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South Africa: whites 
prepare for 
fight-back, Page 25 
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n EEC cash 
squeeze 
may split 
Community 

( , EEC Finance Ministers were 

warned that cute of Ecu 500m 
(5468m) in 1988 and Ecu lbn in 1987 
would have to be made in EEC pro- 
grammes to keep spending within 
the legal limit on Community reve- 

' nues. 

Even then, the combined needs of 
the Common Agriculture PbBcy and 
the hinds for soda! and regional 
" -- spending were set to make anon- 
^ sense of the ministers* efforts at im> 
posing budgetary discipline on the 
European institutions. 

- The squeeze on Community pro- 

grammes seems certain to open a 
deep divide between the mwahty 
—--^states. The 12 Finance Ministers 
yesterday failed to agree on- 
. whether thelihely overran in fann 
-spending should be OQpskfered "ex- 
ceptionaFor not Page 2 

Tunis, reshuffle 

Tunisian President Habib Boorgui- 
.. ha appointed- a new Interior Minis- 
ter in a. reshuffle that also, rear- 
ranged the economic portfolios in 
his cabinet The reshuffle whs the 
second this month. 

Suspect arrested 

Domingo Iturbe Abasalo, wanted in 
Spain as a suspected leader of the 
Basque separatist movement Eta, 
was arrested in France. Eta said# 
. was responsible for a Madrid car 
bomb attack last Friday in which 
five paramilitary civil guards were 
• killed. Arrest, Page 3 

Pacific talks call - 

- Soviet Union called for talks aimed 
at keeping the sea lanes in the Pa- 
cific open to nH countries- 

Health liability : 

A judge in Boston, Massachusetts, 

r uled that the warnings oh cigarette 

rackets did not protect 'tobacco 
ompanies from product \ liability 
ayreuits. Page 6 

Greek official quits 

Kostas Isimas, a senior official of 
±e Greek Public Order Ministry re* 
signed after the Socialist Govern- 
ment was criticised 'for failing to 
raich guerrillas who killed Dimitris 
— Aneelopouhis: a too industrialist, on 

Or ril8 * 

■2,500 missing'. 
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Wedgwood 
faces 
£149m 
hostile bid 


LONDON International Group. UK 
consumer'. , and rubber products 
business, launched a£l49m (S229m) 
hostile bid for Wedgwood, pottery 
and china wiaiwp whose indepen- 
dence has survived more 225 
years. Lex, Page 2 S; Details, Page 
26; News Analysis, Page 2; l«nJm 
market report. Page SO 

DOLLAR fell in l/mflrm to DM 
2J640 (DM 2J810), FFr 6J975 (FFr 
. 84475), SFr 13080 (SFlr 13215) and 
Y167.15 (Y168.15). On Bank of Eng- 
land figures, the dollar's index Ml 
to 1132 from 114J. Page 43 

STERLING rose 0.75 cent to close at 
$13555. It also rose to DM 3285 
PM 3355), FFr 10.73 (FFr 10385), 
SFr 23125 (SFr 23025) and Y280 
(Y2583). The pound's exchange-rate 
index rose 03 to 76.4. Page 43 



Grann, general -secretary of the' 
orwegian Red Cross, said 2300 
people were missing after a dam 
gave way in Sri Lanlot-test week 
and authorities there had underes- 
timated the extent of thefosaster. 

Rebels ‘killed 172’ 

- ^“Mozambican right-wing rebels said 

they killed 172 government soldiers, 

- 0 captured a town and a government 

- position and seized a train carrying 
supplies in recent attacks in three 
provinces. 

Priest expelled 

Mauritius has’expefled-a French 
Roman Catholic priest, accusing 
him of “undesirable activities," ac- 
cording to Bishop Jean Hargeot the 
leader of the country's 300,000 
Catholics. 

Porcelain prices 

The first day of Christie’s Hatcher 
porcelain sale in Amsterdam, of an 
18th-century cargo recovered from 
the South China Sea, fetched prices 
five times as high as expected. Arts 
Page 23 

- Texas slavery trial 

. A prominent Texas family, accused 
of kidnapping hapless drifters to 
work at their ranch, goes on trial to- 
day in the state's Erst criminal slav- 
ery case since the Civil War era. 

Hirohfto at 85 

Japan today commemorates the 
BOth anniversary of the ' reign of 
Emperor Hirohito. the longest im- 
perial rule in Japanese recorded 
and mythological history. He is 85 
today. Page 5 


LEAD cash metal price, which has 
been firfling steadily because of 
over supply, fell i n London to a 10- 
year low. of - £237.75 a tonne, down 

0.75. Page 42 . 

GOLD fell $025 to $344.75 on the 
London bullion, market. It also Ml 
in Zmfch to $343.60 from $34425. 
Page 42 .V ■ 

R UBBER ’ trad* fa i wt rb ti tl ? future * 
contract in London based on a rub- 
ber price udex in an a t t em p t to hihe-4-- 
backFac East hnsines^. Page 42 

WALL STREET: At 3pm the Dow 
Jones -industrial average was 1.74 
lower at 1^83333. Page 50 

LONDON: Blue: chips were spoilt 
but most issues were quiet The FT 
Onfihazy share index gained 7.4 to 
128530 while the FT-SE 100 added 
62 to 132830. Gilts were loner. 
Page 50 

TOKYO: Shares advanced only 
modestly in dull trading. The Nik- 
kei average gained '5039 to 
15,75733. Page 50 . 

UN nffirini* estimated that the or- 
ganisation's immediate cadi short- 
fall was SIBm in an annual budget 
of about 8830m. Page 6 

ISRAEL’S net foreign debt dropped 
to $193bn at the end of 1885, put- 
ting an end to a consistent upward 
spiral (hat started with the ofl crisis 
of I97& Pages — 

/}hkRR central bank governor Di- 
mitris Chatikias urged a relaxation 
of controls on the economy to con- 
solidate stabilisation measures. 
Pages 


LA FONDIABIA, Italy's seventh 
biggest insurance company, based 
in Florence, announced a 442 per 
cent rise in after-tax profits to 
L7L96bn ($4834m) and a rights is- 
sue that will raise L12L8hn in sew 
funds. 

DEMERGER Corporation felled to 
win control of Exfcei , ffannriai and 
sporting data group. Page 32 

INCHCAPE, diversified UK-based 
trading group, blamed a £32.7 m fall 
in taxable profits to £4&2m (J86m) 
last year on cur rency movements 
and losses in south-east Asia, lex. 
Page 26; details. Page 32 

MORGAN STANLEY, the New York 
investment bank that went public 
last year, achieved a substantial 
first-quarter earnings gain of $58m 
compared with $173 m in the same 
period last year. Page 27 

KAUFHPF, West Germany’s sec- 
ond biggest retell group, proposes 
to raise its 1985 dividend to DM 7 
from DM 6-50 a share after slightly 
increasing net profit Page 27 


SCANDINAVIA DETECTS HIGHER RADIATION LEVELS 

Moscow admits to 
Ukraine N-plant 
accident, injuries 


BY OUR FOREIGN STAFF 

A SOVIET nuclear power station in 
the Ukraine has suffered a serious 
accident, resulting in casualties, the 
official newsagency Tass said yes- 
terday. 

One of the four 1,000 MW reac- 
tors at foe giant nuclear, plant at 
Chernobyl, north of Kiev, was dam- 
aged. 

The Soviet admission came only 
hours after a wave df increased ra- 
dioactivity had been detected far to 
the north in several Scandinavian 
countries. 

Early yesterday, the Soviet atom- 
ic energy authority had told the 
Swedish embassy in Moscow that it 
knew of no nuclear accident on So- 
viet sofl. 

Tass later said, "Measures are be- 
ing to elimina te the conse- 
quences of the accident Aid is be- 
fog given to those affected" 

The alarm was first sounded in 
Sweden, where the country’s chief 
nuclear inspector said the accident 
appeared to be a meltdown of nu- 
clear fuel in a reactor core. The ra- 
diation spectrnm was not that asso- 
ciated with a nuclear weapons test. 
' The accident is a serious blow to 
the Soviet Union. The Soviet energy 
programme depends heavily on a 
rapid increase in nuclear power 
over the neirt five years to replace 
oil-fired power stations. 



The four 1,000 MW reactors at 
Chernobyl are all of the unique 
Russian-designed water-cooled, 
graphite-moderated type known as 
the RBMK 

TheRBMKwas designed as a du- 
al-purpose reactor, producing pluto- 
nium for wiffaf weapons as well 
as nuclear power. 

Because of the facility with which 

the Bf|MK pffhMBf pfatni mira, th<» 

TTumrimm have never permitted ex- 
ports. Neither have they permitted 
its inspection by the safeguards di- 
virion of tiie International Atomic 
Energy Agency. 

At least 14 KBMK-type reactors 
are in operation in the Soviet 


Union, including one at TgrmH* in 
Lithuania of 1,500 MW output, 
claimed to be the world's biggest 
reactor. 

Speaking before the Soviet ad- 
mission of the Chernobyl accident. 
Mrs Birgitta Dahl, the Swedish En- 
ergy and Environment Minister, 
said the wind direction suggested 
the source of the radiation to be 
around the Black Sea. 

"We have not received any early 
warning, and that is not acceptable. 
There are international agreements 
on how to act in such cases,” she 
said 

According to a spokesman for the 
Swedish nuclear power station at 
Forsmark, where the extra radia- 
tion was first detected, the level of 
radioactivity detected in Sweden 
was not considered dangerous and 
was only four rim»c higher than 
nflH ppI hjiricgmimd radiation. 

During the day, control stations 
across Scandinavia, in Finland 
Norway, Denmark as well as Swe- 
den, reported above-normal radio- 
activity levels. It remained undear 
how prevailing northwest winds 

l»*ri wiwiwl th» Plwpo fryf wntiatiftn 

so far and so fast, if as Tass eventu- 

Continued on Page 26 

China N-power plan, Page 8 


Paris and Tokyo ready 
to act against terrorism 


BY JUREK MARTHA M TOKYO AND DAVR) M PARS 


LEADERS .otjh5«it.wd.Fraaee, 
hitherto retacteartodecbite time at 
next week’s world e c on o mic sum- 
mit to the subject of terrorism, have 
both now signalled their readiness - 
to seek stronger fntomaKowai co- 
operation from tlw ditwiiBiinwg ill 
Tokyo. 

Mr Yasuhiro Nakasone, the Japa- 
nese Prime Nwiiriw and s ummit 
host, said yesterday that he would 
explore "all angles" inpursnTiaT.au 
agreement to counter terrorism. 
President Francois Mitterrand of 
France, meanwhile, said he was 
prepared to considermilitary action 
in the inte rn a tion a l fight against 
terrorism, provided foal France’s, 


independent foreign poScy was not 
cenqwomised • 

The statements .suggest that 
President may succeed in 

flwny m g a summit wnun ihTTPHi to 
stronger moves against terrorism, 
although he is unlikely to persuade 
his allies to join in econom i c sanc- 
tions. 

At a lunch with foreign corre- 
spondents at his official residence 
in Tokyo, Mr Nakasone declined to- 
elaborate on how he might mediate 
between the US and-foese nations 
with publicly : expressed reserva- 
tions about its strike agafost Libya. 

But he did hint at some personal 
sympathy far foe US standpoint in 
his- observations that state-spon* 


sored terrorism, as opposed to fode 
vidual ads; app e a red to be oh foe 
rise. 

From an economic standpoint, 
Mr Nakasone insisted that Japan’s 
response had . been "most appropri- 
ate.” The Government bad instruct- 
ed Japanese companies not to take 
advantage of the withdrawal erf US 
commercial interests from Libya 
and "this has been observed,” in 
that Japan had entered into no new 
substantial bnsrnpss contracts with 
Libya. Moreover, foe Libyan diplo- 
matic office in Tokyo had only four 
staff members. . 

Mr Nakasone did not leave the 

Continued on Page 26 


Japanese lift share of Europe’s 
car market to record 11.3% 

BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT, IN LONDON 


TOYOTA and Nissan overtook 
BMW in the West German new car 
market for the first time in the first 
quarts 1 of this year and helped to 
12t foe total Japanese share to a 
record 113 percent 

Flat of Italy was European mar- 
ket leader in the January-March pe- 
riod and seems likely to maintain 
that position for the first half-year. 

But Volkswagen-Andi of West 
Germany is about to trite aver Seat 
from the Spanish Government 
Seat's share - 1.4 per cent in the 
first quarter - will almost certainly 
ensure that for 1988 as a whole, the 
enlarged West German group keeps 
the European title it won for foe 
first time in 1085. 

The fact that both Toyota, largest 
of the Japanese automotive groups, 
and Nissan, the second-largest, 
passed BMW in foe first quarter 
sftpms as much from the West Ger- 
man company’s weak performance 
as much as Japanese strength. 

However, the Japanese as a 
group have been able to make more 
headway recently in every Euro- 
pean car market for a combination 
of reasons: styling more acceptable 


(first quarter) 
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1988 


Total 


3J68JMO 2£1*000 




mrnt 

123 

W.1 

W-Jtudi 

12.1 

123 

Ford 

General Itotore 

12.1 

113 

(Opel VamtheB] 
Peuveot OIj u4a- 

12.1 

113 

Talbot 

113 

113 

Reoaott 

113 

9 A 

BL (Austin Rover) 

33 

33 

(Mercedes) 

33 

3 J 

Toyota 

23 

23 


2L5 

2.7 

BMW 

23- 

2 J 

Tefal Jepaneae 

93 

113 


Industry 


to European taste; cars with diesels 
and emission control equipment to 
appeal to markets such as Ger- 
many, Austria and Switzerland, 
which a» very concerned about the 
environment; and lower prices, 
which in the first quarto 1 were still 


not reflecting foe appreciation of 
the yen. 

Toyota, with the help of new Cor- 
olla and CeHca w wigk, is gaining 
the most ground and thin year 
seems likely to beat its arch-rival 
Nissan in Europe far the first time. 

BMW’s main problems are in its 
domestic market where it is being 
squeezed by Daimler-Benz, which 
has introduced in quick s ucc e ss i o n 
a new "smalT 190 Mercedes range 
and new medium W124 models. 
Such is the strength of the D-B 
product range that the company 
moved ahead of Ford in foe West 
German market last year and re- 
mained' there in the first quarter of 
1988. 

The speed of BMW’s slide can be 
gauged from the fact that in foe 
first quarter of 1984 it had 7 2 per 
cent of the German market and a 
33 per cent share in Europe as a 
whole. 

Although tiie company has been 
able to compensate by exp a nd i n g 
export sales - and remains short of 
capacity, particularly for the 3-se- 

Coatinued on Page 26 
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France trims 
rates to stem 
capital inflow 

BY DAVID MARSH IN PARIS AND RUPERT CORNWELL IN BONN 


THE Bank of France yesterday cut 
its key money market intervention 
rate by % percentage point to 7K 
per cent after large capital inflows 
into France in the wake of the 
franc's devaluation within the Euro- 
pean Monetary System three weeks 
ago. 

The reduction -the second in two 
weeks - is intended to damp down 
capital transfers, which threaten to 
push the growth in money supply 
beyond the 5 per cent limit set by 
Mr Edouard Bahadur, the new 
Finance Minister. 

Authoritative estimates suggest 
that total flows of capital out of 
West Germany since foe EUS re- 
alignment on April 8 have ap- 
proached DM 20bn. Most of those 
funds have been rfi»»nj»iiAd to 
France as a result of the relatively 
high yields on French deposits and 
securities. 

The outflow of funds has clearly 
been one factor behind the Bundes- 
bank’s reluctance to cut domestic 
interest rates further - a policy that 
was applauded yesterday by the 
five West German economic 

in s t i t u tes in a warning against the 
risk nf higher inflatio n. 

The French Mmisfry of finance 
and Bank of France have only lim- 
ited room for manoeuvre to cut in- 
terest rates for fear of provoking in- 
creased credit demand. That might 
provide an alternative source of up- 
ward pressure on the money supply 
and also risk an upsurge in the in- 
flation rate, which the Government 
aims to reduce farther to 23 per 
cent this year from 4.7 per cent in 
1985. 

Yesterday's cot in the 

central bank’s intervention rate, 
which sets the tone for interest 
rates across the money market, 
seems to have resulted from a tacit 
understanding between French and 
West German monetary authorities. 

The West German central bank 
last Thursday left its discount and 
Lombard rates unchanged. In view 
of large monetary outflows from 
the Federal Republic, the Bundes- 
bank argued that it was up to the 
French to make the next move in 
foe latest round of itiipwatinnai in- 
terest rate cuts. 

The Bank of France already cut 
its intervention rate by ft point with 
effect from April 15, but it also in- 
creased French banks’ minimum 
reserve requ ir em e nts to try to 
guard against overshooting of the 
monetary target That complemen- 
tary tightening has been criticised 
by some industrial borrowers as 
preventing companies from benefit- 
ing from lower credit costs, as had 
been hoped in the wake of the de- 
valuation. 


The dollar remained weak yes- 
terday as the markets looked 
nervously forward to the out- 
come of next week’s economic 
summit in Tokyo. It traded 
against the D-Mark as low as 
DM 2152, but leapt to DM 2186 
when it was learnt that the Bun- 
desbank had intervened to buy 
dollars. It then fell back to end in 
London at DM 2.164, over lVfc 
cents lower than its Friday dose. 
Sterling gained Itt cents against 
the dollar to end at $13555, while 
the Bank of England's effective 
exchange-rate index rose by 03 
to 76.4. Against the yen, the dol- 
lar traded as low as Y16635 be- 
fore settling in London at 
Y16715, down 1 yen from Fri- 
day's dose. 


Big French banks cut their base 
lending rates to 101 per cent from 
10.6 per cent 10 days ago, but in in- 
flation-adjusted terms, French in- 
terest rates for most medium-sized 
and personal borrowers have still 
not started to come down. 

The D-Mark dosed last night in 
Paris at FFr 3.1870, very close to its 
new EMS floor of FFr 31837 from 
which it has barely moved in foe 
three weeks since the realignment 
The French interest-rate cut had 
little effect on the foreign ex- 
changes and one Paris dealer said 
the new French Government was 
still “groping” with the dilemmas 
posed by foe large inflows of 

wipitjii. 

The five German economic insti- 
tutes’ support for maintaining do- 
mestic interest rates, contained in 
foetr latest six-monthly assessment 
of the West German economy, mil 
provide timely support for Chancel- 
lor Helmut Kohl and his Finance 
Minister, Mr Gerhard Stoltenberg, 
at next month's seven-nation sum- 
mit in Tokyo. They are expected to 
come under pressure to follow the 
recent cuts poshed through by 
Washington and Tokyo. 

Tte institutes, from Hamburg, 
Berlin, Kiel, Essen and Munich, ad- 
mit that sorb a measure - which 
the Bundesbank went out of its way 
to avoid last week - might give ex- 
tra impetus to economic growth, ex- 
pected to reach 33 per cent in 1986. 
The US in particular would like to 
see that. 

But they argue that German 
monetary growth is already above 
target and far more than adeq u a t e 
to finance foe anticipated expan- 
sion of the real economy. "If this 
Continued on Page 26 
Feature, Page 24; Reagan fa 
Indonesia, Page 26; Money 
markets. Page 24 


Swiss face 
new call 
to clean 
up their 
banking act 

By William DulKorce in Geneva 

THE RUMPUS within Swiss bank- 
ing provoked by the Government's 
order to freeze the assets of Mr 
Ferdinand Marcos, the deposed 
Philippines president, had barely 
started to die down when last week 
Mr Pierre Languetin, the president 
of the Swiss National Bank (SNB), 
stirred things up again. 

The banks, he suggested, needed 
to tighten their checks against dirty 
money from abroad. 

The Marcos case had exposed a 
weakness in the contention de 
diligence, the gentlemen’s agree- 
ment with the SNB under which the 
banks undertake not to assist ille- 
gal capital exports from foreign 
countries and to check carefully the 
ownership of the funds placed with 
them. Mr Languetin said. 

To make the agreement more wa- 
tertight it would be "desirable to 
reconsider the role played in this 
field by people bound by profession- 
al secrecy," he told the annual 
meeting of SNB shareholders. 

Mr Languetin's pronouncements 
are always diplomatically couched 
and sometimes shadowy but this 
time his remarks touched the heart 
of Swiss banking secrecy. 

Swiss lawyers and members of 
foe Swiss trustees association in- 
voke legally imposed professional 
secrecy to avoid disclosing their 
clients’ names. The bedrock of 
Swiss bank secrecy is the Banking 
Act. which stipulates that any in- 
fringement of secrecy is punishable 
by a prison sentence and/or fines. 

Complementing that professional 
secrecy is the banks’ agreement 
with the SNB to police their own de- 
posit-taking «nd fund-managing ac- 
tivities. The agreement is one of the 
moral shields for Swiss bank secre- 
cy agains t charges that the banks 
offer a haven for criminally derived 
funds from abroad. 

Other shields are the Swiss law 
on international mutual assistance 
in criminal matters and treaties, 
such as that with the US, providing 
for legal assistance in criminal 
cases - not tax evasion, it must be 
emphasised. 

lire SNB has said for some time 
that it does not want to prolong the 
gentlemen's agreement with the 
banks, which is due to expire in 
September 1987. It has suggested 
that the obligation to check the 
sources of funds should be given a 
sounder legal basis by incorporat- 
ing it into the Banking Act The 
banks oppose that proposal. 

A matter that perturbs the SNB 
is that identification of foe true 
owners cannot be guaranteed when 

Continued on Page 26 


•• SAA certainly lived up 
to its reputation 
of efficient and pleasant 
cabin crew 
and excellent food/* 

writes a travel expert inoneof many 
unsolicited letters received recenth 

• Only SAA fly to and from South Africa via 
London Heathrow Terminal 1, for fast easy 
connections throughout the UK, Ireland 
and Europe. 

• All SAA daily flights to Jo’ burg depart 

Heathrow 1800 hours, year round. 
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EUROPEAN NEWS 


EEC faces heavy cuts to keep its spending legal 


ftY QUENTIN PEEL IN LUXEMBOURG 


CUTS OF Ecu 500m (£320m) 
this year and Ecu lbn (£64Qm) 
next year will have to be made 
in EEC programmes to keep 
spending within th legal limit 
on Community revenues, EEC 
finance ministers were warned 
yesterday. 

Even then, the combined 
needs of the Common Agricul- 
ture Policy and the funds for 
social and regional spending 
are set to make a nonsense of 
the ministers' efforts at impos- 
ing budgetary discipline on the 
European institutions. 

The squeeze on programmes, 
spelt out yesterday by the 
European Commission, seems 
certain to open a deep divide 


between member states on 
whether to cut farm spending, 
or social programmes, or new 
policies like the promotion of 
high technology research. 

The 12 finance ministers yes- 
terday failed to agree whether 
the likely overrrj in farm 
spending-estimated a; any- 
thing from Ecu 1.4bn to more 
than Ecu Ifn J»y the Commis- 
sion and the biggest item in 
the bill — should be considered 
" exceptional " or not. 

Unless the excess is classified 
as exceptional, it will violate 
the rules on budgetary disci- 
pline laid down by the min- 
isters last year. Regular spend- 
ing programmes have already 


INDUSTRIAL output in the 
European Community was 
running more than 3 per 
cent ahead of a year ago at 
the end of February, accord- 
ing to the latest figures pub- 
lished by the Commission 
yesterday, writes Paul Cheese- 
right in Brussels. Production 
levels show an increase com- 
pared with December and. 
January when output flattened 

exhausted th money allocated 
under that system. 

The renewed budget crisis, 
coming only three months after 
member states increased their 
budget contributions from a 


out after the 1985 peak 
touched in November. 

Because production was 
abnormally high in Septem- 
ber, October and Novemi'er, 
the longer-term Indicator of 

output levels, matching three 
months’ averages. Is slightly 
down. But the rising trend of 
output, evident since the end 
of 19S2, is continuin g, 

1 per cent to a 1.4 per cent VAT 
ceiling <a theoretical formula 
based oh that percentage in 
each member state of a common 
basket of goods and services >, 
is set to come to a head with 


the presentation of a supple- 
mentary budget by the Commis- 
sion later this week. 

Mr Henning Christ ophersen, 
the Budget Cominissioner, pre- 
sented figures yesterday sug- 
gesting a spending gap this 
year of Ecu 898m, even after 
the supplementary budget. That 
gap could be reduced to 
Ecu 500m thanks to under- 
spending of some Ecu 400m in 
1985, he said. The same figure 
for the excess of likely- spend- 
ing over the VAT revenues was 
more than Ecu. lbn in 1987, he 
said. 

The Commission's supple- 
mentary budget will virtually 
exhaust the VAT celling for 


the current year, according to 
Mr Christopbersen's figures: it 
will include Ecu 1.665bn for 
Community programmes and. a 
further Ecu 753m for budget 
rebates for the UK, Spain and 
Portugal. 

The farm spending excess, 
added to only marginally by 
last week’s farm price fixing, 
was put at just under Ecu 1.4bn 
—based on an Ecu-dollar ex- 
change rate of 1.10. The Com- 
mission admits that the cost \ 
would rise a further Ecu 650m 1 
if the current Ecu-dollar rate 
persists, because of the in- 
creased cost of farm export 
subsidies. 


■pinancial Times Tu^Jay April 29 1986 


Enthusiasm wanes 
in Europe for 
reviving the WEU 

BY BRIDGET BLOOM, DEFENCE CORRESPONDENT 


Economic package puts Oslo Government in jeopardy 


BY FAY G JESTER IN OSLO 

A CABINET crisis is looming 
in Norway over the Govern- 
ment's emergency package of 
spending cuts and tax 
increases.. Mr Kare Willoch. 
the Conservative Prime Minis- 
ter. has warned that his 
government will resign if the 
measures are defeated when 
Parliament votes on them, 
probably today. 

In order to secure a majority, 
he needs tbe support of the 
opposition Labour party and 
may be forced to increase taxes 
on share profits in order to 
obtain it. 

That prospect sent share 


values on the Oslo Stock 
Exchange plummeting yester- 
day. They lost a total 
NKr 1.5bn and all 180 leading 
companies except Norsk Hydro 
were down from Friday's 
levels. 

The Government's package, 
announced just before Easter, 
aims at partly offsetting the 
expected steep fall in oil and 
gas revenues this year. It 
includes an increase in the 
petrol tax which the coalition's 
usual parliamentary ally, the 
small right-wing' Progress 
party, has refused to accept. 
Labour's backing is thus vital 


if a cabinet crisis is to be 
averted. 

Neither Labour nor the 
Government wants such a 
crisis now, but the former has 
insisted that the Government 
must pay a price for its sup- 
port That price is the inclu- 
sion of measures designed to 
put more of the extra tax 
burden “on the shoulders of 
those best able to bear it '* — 
to quote Ms Gro Harlem 
Brundtlaod. Labour's leader. 
Her party claims that the rich 
have become richer, and the 
poor relatively poorer under 
the coalition's five-year rule. 


Bargaining about changes in 
the package to make it more 
acceptable to Labour started 
last - week and continued, 
through the weekend. Labour 
initially sought an emergency 
surtax on high incomes, to be 
effective for 1986 only and to 
be levied on gross income. This 
Mr Willoch could not concede 
and offered to increase the tax 
on profits from short-term share 
trading from 30 to 4Q per cent, 
and to extend from two years 
to three the period an investor 
must hold shares in order to 
avoid the tax. 


Since Oslo share values have 
been moving down ever since 
November and few people are 
currently making any . profits 
from share trading, the change 
would not yield much extra 
revenue, nor would it have the 
“ soak the rich " effect desired 
by Labour. Late yesterday 
afternoon its parliamentary 
group was still considering 
whether to accept. 

Mr Kare Willoch (right): 
threatened to resign if 
package defeated 




Borrow as much as you need right now 


No matter how much you’re after, there’s now 
just one rate for both endowment and repayment 
mortgages. 

Instant Decisions 

Whether you already have a mortgage or you’re a 
first time buyer, your local Abbey National Manager 
can give you an instant decision. 

The amount you can borrow depends on what 
you can afford, not on what you earn. For a rough 
guide, multiply your main earnings by 3 and add any 
secondary income. 

For example, if you borrow £3 0,000 over 25 years, 
your monthly repayments will be £296.85 (£230.40 
net of basic rate tax). Making a total of £89,294.06 
gross (£69,314.62 net) at the current rate of 11.00% 
(APR 11.7%, although rates may vary). 


Professional Advice — 

We can give you totally professional advice based 
on over 150 years’ lending experience. And we can 
help in a number of other ways. 

By giving you a Mortgage Certificate which 
confirms how much you can borrow and increases 
your bargaining power when you go househunting. 

By offering you instant insurance quotations for 
different ways to repay your mortgage. 

By arranging bridging finance and deposit loans 
for our existing borrowers if required. And by offering 
100% mortgages on homes up to £50,000, subject to 
status and valuation. ■ 

All things that can help to make homebuying 
that much easier. All you have to do is walk into ) ) 
your nearest Abbey National branch and ask. / . C. 


The figures shown assume a property valued si £40,000 
bought on I5di June. The Total Amoum Payable 
includes an inspection service fee of £72, accrued . 
interest of £151. 06 and a payment cm redemption j 

of £16. Legal fees may ako « payable. J 


ABBEY NATIONAL 

NOBODY MAKES HOME BUYING EASIER. 

ABBEY NATIONAL BUILDING SOCIETY. ABBEY HOUSE. BAK ER STREET, LONDON NWI 6XL. 


fGet'f 

■the f 
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Habit f 


FOREIGN AND defence mini- 
sters from the seven members 
of the Western European Union 
meet in Venice this, morning 
amid signs that the revival of 
their organisation set in train 
two years ago is fast losing 
momentum. „ - • 

Plans to give a new lease ot 
life to 'the WEU, which involves 
Britain, France. West Germany; 
Italy and tbe Benelux states' in 
treaty ' arrangements dating 
from the early 1950s. are being 
greeted with little enthusiasm, 
by the m iniste rs. The decision 
to revive WEU as an organ of 
European security co-operation 
was taken in 1984. 

It was being suggested Tin- 
OfficiaDy yesterday that several 
prop osals .designed to give the 
"WEU . greater purpose will be 
delved at the Venice meeting, 
which ends tomorrow. In 
particular; it appears that the 
ministers are cot yet. prepared 
to address the possibility of en- 
larging it, despite applications 
by Portugal, Spain, Turkey' and 
Norway to join. 

This could bring tbe m iniste rs 
into conflict with the WEU*4 
parliamentary assembly which 
is also meeting in Venice this 
week and which favours en- 
largement and a m ore ftu rpose- 
ful image for the WEU as a 
whole. 

Neither are the ministers 
apparently prepared .to give 
more than a background, in- 
formational role to the three 
WEU agencies which: have been, 
reformed and re-staffed in the 
past year in preparation for a 
more positive ro!e. : • 

Several delegations' to the 
Venice meeting privately admit 
their declining enthusiasm for 
the organisation. Publicly, ‘how- 
ever. their spokesmen say that 
it is- too early to judge the 
revival a failure.. 


There , appear to be three 
principal -reasons lor tbe lock 
of enthusiasm towards the re- 
activation of the organisation, 
which was intended to be the 
vehicle for strengthening Euro*, 
pean security co-operation 
within the Atlantic alliance:.' 

. Although the revival . has 
always been attended ' by 
caution.- there was much talk 
at the Paris and Rome meetings! 
of foreign and defence ministers 
two years ago of WEU forming... 

Nato's European pillar. 

The first problem has been 
the difficulty of defining what 
this meant in practical terms; 
particularly in tbe light of 
effective opposition to any such 
concept from tbe US. Nato's 
senior partner. This, is turn, 
has divided the. WEXTs mem- 
bers -about the advisability of.* 
reactivation, reinforcing doubts, 
in the British Government . in 
particular, about the impact of 
a . strengthened organisation cat 
relations with the US. 

- The third problem is that a. 
n umb er of governments, led by 
Britain and -the Netherlander, 
are worried that -the "newiy- 
strengthened agencies of .the . 
WEU will duplicate work 
already being done -elsewhere ; 
within. Nato. or in- the case of . 
European armaments collabora- 
tion. within 'the Independent 
European Programme Group, 
■which by coincidence met fit • 
the level of defence ministers 
yesterday in Madrid. 

The ministers* six point “ 
agenda for the two-day meeting 
indudes discussion of ' East- ■_ 
WeiS relations- and European 
security and arms collabora- - 
tion. It is not yet clear whether 
they will- discuss the probltfpte 
of security" in tbe Meifiter- 
ranean --and' -.Cher perceived 
terrorist threat there, as Italy 
has proposed. . .. 


Allies seek to pool work 




BY DAVID WHTOW KADR1D • 

DEFENCE MINISTERS' Of the concepts, materials and techno- 
European members- of r Nato logy, he added, 
agreed yesterday to set ap a The study is to identify pos- 
French-motivated study aimed . sible areas of cooperation in 
at pooling efforts on military.. ; defining requirements, develop- 
aucraft projects. • . , £ 9 “ipnwnt, harmonising 

However, the original French standards, add joint testing. 


intT^e^IS-cmaatries refae^ ‘the same approach might Wt 
edT including Mr -Andre «PPhed- "• 


GErau&rthe.new French Defence 
Minister. 


The ministers, agreed to. press 
ahead- witfreo-operatian in other 


. . . . * ij " wntlu timer 

Instead r the- work is -to be fields^ including the follow-up 
undertaken -within the existing to February's ' London - con- 
structure of Nato's Independent f&rcnce of research and develop- 
Euro pean Programme Group ment heads. Another conference 
(IEPG). i” — 


is due to be held in France 


- Mr . George Younger, the next spring. - 

British Defence Min ister, saia They also called fnr-r„rtw*r 
it was hoped that some research work on a inint mmm*nK2 
and overhead costs on the four- St . ISSISSSS?"** €0 £’ 

nation European Fighter AIp« . 

craft and on France’s Rafale - wor *’ “^Jfiecmmn on a Euror 
fighter project could be shared.. * Distribution ® y5t SS 

" He said it had been made d °* to made at their next 


clear at the IEPG meeting— fP 1987. In the 

the third to be held .at minis- the group w to meet 

terial level— that Trance was *£ te secretaiy level in Madrid 
not prepared, to' re-enter the 10 “ e autumn - 
Euro pean project alongside the' Mr Younger said that the 
UK,. West Germany, Italy and opinion of the U$ and Canada 
Spam. There ought to be scope on this project would be 
-°r_ .JflfS 1 : wor ^* - however, on sounded out before a decision 


Waldheim’s election rival 
attacks Kohl intervention 

BY PATRICK BLUMIN VIENNA 

DR KOkt STEYRER. the West ’ German politicians tA 

asst%lsa®s 

At the week-end Mr Kohl US and Soviet troops In the 
said, at a rally orthe consierva- -aftermath of -the Second World 
tive Peoples. Party,, which sup- War. . 

ports Dr Kurt Waldheim for - Dr Waldheim has been at the 
the presidency, that he was °f an international row 

snooted by . the allegations following allegations, which he 
against Dr Waldheim. He always denied, that he was 
described the latter as “an old in. Nazi atrocities in 

personal friend." -and "a' great the Balkans during the war. 
patriot, adding that he would , Dr Steyrer predicted - that th* 
know how to vote if he Was electJ0n * would be very close/ 
an Austrian: • saying that Dr Waldheim had 

Dr Steyrer said yesterday; “I ,. cen t Mad. An 

think that at this sensitive stage P°H published yes- 

in the campaign it was notvery' shows ..Dr 

tactful for Mr Kohl tn interfere 7' P* ceot 

m Austria’s internal affairs." him * 

Mr Kohl’s predecessor! as necessary, 

Chancellor had shown '“more ‘ SmS? i£S pr tiy. m Sunday., 
tact -and greater sensitivity." will »£ a second round 

He Mia Uiat My ittein pt, ty “ ^ Pl4« earjy 

FAQ plea on F. — 

food surpluses J-l FINANCIAL times 

'Published fry Tba fiaaiichi. iw 

A SENIOR ' United 'Nations (Ewropc) LttL, Frankfurt Branch, 
official suggested yesterday that ** K Hhgp, ftaak tat/; 

funds now used, for supporting 
fjnn surpluses, in Europe be Kjlf. 

channelled toward ^development 

in African countries, AP reports Waeer. ' 

from Istanbul";. Mr . Edouard. . , 

5aouma,.dirfictor-genefar of the aditof: cep. Snua' 

Rome^based JJtil. Food' and Gutou«wm» 

Agriculture Organisation, told L 0 

delegates from 29ipounto?s-tiiat ’ 

th* crisis in. the north could usp 9- Na 

provide a. real opportunity to daysaiiK?^ Sun- 

get to grips -with the. jwAlem 
of hunger in. the- south." 4«» 

Mr Saouma snkLTaurd World n.y. aan u JJ* y °^' 

exporu are sold at un^able and postmaster: staTSES’ 

unprofitable :prices-.*nd. face • ^tS ?***.* 0 FiNAiaiAL times. 
rising protectionist barriers in ^ s treet. New York. «. y. 


- . FINANCIAL TBHES ' 
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Greek central bank 
chief urges easier 


work and price rules 


BY ANPR1ANA IStODlACONOU IN ATHENS 


THE GOVERNOR of the Bank 
of Greece, Ur Dimitris 
Ch'alikias, yesterday called for 
a sweeping liberalisation of 
labour, wage, price, banking and 
taxation rules to supplement 
and consolidate the econo mi c 
stabilisation measures intro- 
duced by the Government last 
October. These were intended 
to bring down inflation and 
reduce external and domestic 
deficits. 


He delivered bis call in the 
Bank's annual report on the 
economy, which is traditionally 
used to tell the Government un- 
palatable economic truths. 

The report for 19% urges the 
abolition of restrictions on lay- 
offs, of price and credit controls 
and of profit ce flings, it criti- 
cises the system linking wages 
to inflation introduced by the 
Sodalsts in 1981 and thinks 
wages should be linked to. pro- 
ductivity. 

Arguments are also advanced 
against the continued hank 
financing of the several dozen 
ailing companies which have 
been taken over by the state to 
preserve jobs. It recommends 
radical tax reforms, partly to 
eliminate disincentives to invest 
ment and work.' 

The Bank notes that the 
economy has started to show 
gradual signs of responding 
to the October stabilisation 
measures. They included a 15 
per cent devaluation of the 
drachma, a tight wage policy 


for 1988 and 1887 and com- 
pulsory deposits on about a 
third of imports. 

According to the - report 
Greece's current account deficit 
in the first two months of this 
year fell to $488m ({316m) 
from |737m (£478m) a decrease 
of 33 per cent relative to the 
same period - in . 1985. The 
improvement, the report con- 
cedes, is partly due to an 

increase in transfers from the 
EEC and the drop in oil prices. 
But . even - excluding-, these 
factors, “the adjustment pro- 
cess of the balance of payments 
is under way.” • ’ 

The consumer price, index 
over the two months - rose by 
4JS per cent, which, if seasonally 
adjusted, corresponds lo an 

annual inflation rate of 16.5 per 
cent. ' 

The Bank of Greece strongly 
implies that, given -the drop in 
the oil price, the Government 
should be able to improve op. 
its targets of a 16 -per cent In-, 
nation rate,: a -fl.7bn current 
account deficit;- and a reduction 
of the public sector borrowing 
requirement : by 4 percentage 
points relative to GTDp for 1986. 

Greece is formally bound to 
meet, these targets in - order to. 
secure the second tranche of 
an Ecu L75bn (£l42bn) loan 
negotiated with the EEC last 
November to help the country 
over , its balance at . payments' 
crisis. 


IE A presses for Irish 
energy saving policy 


BY PAUL BETTS IN PARIS 


THE International , Energy 
Agency (IEA) has urged 
Ireland to adopt a comprehen- 
sive energy conservation policy 
particularly in the industrial 
sector at the same time as con- 
tinuing its efforts to boost oil 
and gas exploration. 

The Paris-based agency snys " 
in a report published yesterday 
that the conservation remains 
the weakest point of Irish - 
energy policy. It notes that 
while Ireland has succeeded' in 
reducing its dependence an 
imported oil in recent years' by- 
developing natural gas use and' 
increasing coal imports, net oil- 


imports are in the longer term 
expected to .increase again. 

Net oil imports are currently 
forecast to - rise/ from 4JS3m 
tonnes of :Oil equivalent (mtoe) 
in 1984 to 5-7 mtoe a year by 
die end of the century. Coal 
imports, are also ^expected to 
rise significantly from 1 mtoe 
in !984 to 2 J 4 mtoe . in the 
year- 2006. During the same 
.period,; indigenous production 
of -solid fuels, mainly peat, and 
natural gas are both expected 
to faH at an annual rate of 0.9 
per-cent arid' 1_8 per tent res- 
pectively; • V V 


Alleged Eta 
leader 
questioned 
in France 


Bf Tom -Burnt in Madrid 


THE ALLEGED leader of the 
Basque separatist organisation 
Eta.' Mr Domingo Iturbe 
Abasolo, was ’being interro- 
gated yesterday at the French 
border- town of Hendaye after 
being detained on Sunday by 
French police. •< -. 

Hr Jose Barrionuevo, Spain's 
Interior Minister, is' understood 
to . have . requested the deten- 
tion when he met his French 
counterpart. Me Charles 
Pasqua, at an EEC anti- 
terrorism meeting last week. 

. Considered by Spanish police 
to be Eta’s chief of operations, 
Mr Itmfbe Abasolo (42) is one 
of the last ‘remaining “ his- 
toric” members of the organi- 
sation. A one-time metalworker 
.who fled Spain in 1968, he is 
suspected of having taken part 
in the^ 1973' assassination of 
Admiral Luis ; Carre ro Blanco, 
the Spanish Primp Minister. 

: ‘ The. Spanish poliee allege 
that he presides over Eta's six- 
member high command and 
was responsible for ordering a 
car bomb explosion in Madrid 
'on .Friday - which killed five 
. members of the . Guardia Civil 
security corps. 

Co-operation between France 
and Spain over Eta began in 
earnest two years ago 'when the 
French Government began to 
deport Eta members to far 
flung corners of the world in- 
cluding Ecuador, the Domi- 
nican Republic, the Cape Verde 
islands and Togo. 

Among the more than 30 
deportees is Mr Iturbe Aba- 
solo’s . former second-in-com- 
mand, Mr Eugenio Etxeveste. 
Continuing the crackdown, a 
court In Bayonne last month 
sentenced . Mr Etxeveste’s 
replacement,- Mr Juan Maria 
Lasa Mitxelena. to five years’ 
jail in. what was by .far the 
stiffest term so far Imposed on 
a Basque separatist in France. 

An Interior Ministry spokes- 
man here said yesterday that 
the Spanish authorities . would 
wait and see the results of the 
initial interrogation in Hendaye 
before deciding whether to seek 
Mr Iturbe Abasolo’s extradi- 
tion. - . 

He is -likely to face initial 
charges in France arising from 
his disappearance from Tours 
where he had been confined in 
1984 because of his Eta links. 
For more than a year he is 
believed to have been ' living 
secretly in south-west France. . 


Foreign correspondents in Moscow branded as spies 


BY PATRICK COCKBURN IN MOSCOW 


THE SOVIET UNION yester- 
day put on show Mr Oleg 
Tomauov, formerly head of 
the Russian Service of Radio 
liberty, the US-backed radio 
station aimed at the Soviet 
Union and Eastern Europe. 
He has redefected to Moscow 
20 years after he escaped to 
the West. 

1 It Tomanov, the latest hi 
a string of Soviet defectors 
who have given news confer- 


ences on returning to the 
Soviet Union, claimed that at 
Radio Liberty and Radio Free 
Europe, “ propaganda activity 
is only the tip of the iceberg " 
and both organisations were 
used for espionage. 

He accused the radio 
station of recruiting Soviet 
citizens as spies and he 
alleged that foreign 
correspondents in Moscow of 
being in touch with the 


Munich-based radio station. 
This attack appears to be part 

of a concerted campaign by 
the authorities against US 
correspondents in Moscow. 

The Soviet press spokes- 
man denied yesterday that 
any foreign correspondent in 
Moscow would he victimised 
by the authorities for hold- 
ing opinions hostile to Soviet 
policy. 

Mr Tomanov originally 


came to the West in 1965 
when he jumped from a 
Soviet ship in the Mediter- 
raean and soon after joined 
Radio Liberty of which he 
finally became the third 
rating head. He ascribed his 
original defection to a wish 
“to take my future in my own 
hands and perhaps to a cer- 
tain egotism on my part.” 

He would not say why he 


had decided to redefeet, al- 
though he claimed his 20 
years in the West were a 
nightmare. 

Despite Mr Tomanov's 
claim that the radio stations 
are a centre of espionage 
against the Soviet Union, he 
was unable to produce much 
evidence that they are In- 
volved In anything more than 
propaganda. 


David Marsh on the problems besetting the US -directed project 

Space station flies into turbulence 


US, EUROPEAN and 'Japanese 
governments and aerospace 
companies, moving out slowly 
towards President Ronald 
Reagan’s cosmic goal of build- 
ing a manned space station by 
1994, are trying to navigate 
round 'an expanding cluster of 
problems. 

Question marks over funding 
and the destruction of the US 
space shuttle Challenger in 
January, followed by the more 
recent explosion of an un- 
manned American rocket, have 
all combined to east a pall over 
the ambitious project. 

Additionally, Europe has be- 
come more self-confident and 
demanding in its space relation- 
ship with the US. Prof Reimar 
Luest. director-general of the 
Il-naiion European Space 
Agency (Esa). said last week 
that the US should accept that 
Europe would eventually be 
autonomous in space. 

“ Co-operative programmes 
are now of a different nature 
than in the past” he said, add- 
ing that the US should not look 
at co-operative ventures “as a 
means of binding European 
financial resources to prevent 
Europe becoming independent 
too quickly.” 

The space station plans, an- 
nounced in 1983, envisages that 
the US will spend about S8bn. 
and Europe and Japan around 
$2bn each, in constructing the 
orbiting outpost. It would be 
used for malting new materials 
and pharmaceuticals in almost 
zero gravity conditions, earth 
observations and, later on. 
would serve as a jumping-off 
base for longer space flights 
within the solar system. ' 

Nasa, the US space agency, 
and its counterpart in Europe 
and Japan have already worked 
out agreements on the defini- 
tion. stage of the space station. 


Nasa is seeking competitive pro- 
posals from US companies from 
October onwards for full scale 
development work to start in 
May 1987. Esa governments will 
not decide until next spring on 
joining in full-scale develop- 
ment, depending on conditions 
still to be negotiated with the 
US. 

Mr Robert Freitag, respons- 
ible for policy and planning at 
the Nasa space station pffice. 


for tbe fiscal 1987 year. This 
is planned to rise to Slbn in 
1988, compared with about 
Sl95m being spent this year. 

But he admits the effect on 
space station financing of the 
Gramm-Rudman-Hollings Bud- 
get Deficit Reduction Act is 
impossible to predict. Further- 
more. the Challenger disaster 
poses a dual problem. 

Early space station plans 
envisaged a fleet of up to six 


European space officials think recent setbacks 
could postpone the start of the station's operation 
for perhaps two or three years 


told a recent space conference 
in Venice that studies were 
going ahead. But budgetary 
cuts would force the manned 
structure. planned to be 
assembled in space by January 
1994. to have slightly less 
laboratory space than originally 
planned. 

Mr Freitag compared progress 
on the space station favourably 
with work on the early stages 
of the other two big US space 
programmes of the past 25 
years — the Apollo and Space 
Shuttle projects. “It’s amazing 
that we've come this far without 
any fundamental slips." he says. 

Officials from Esa and from 
ONES, the French national 
space agency, believe Nasa is 
ove r-optimistic. Recent setbacks 
could postpone the operating 
space station start for perhaps 
two to three years beyond 1994, 
they say. 

Mr Freitag says he has “great 
hopes” Congress will grant 
Nasa the S140m it is asking 
for space station development 


shuttles for tbe early 1990s. 
Nasa insists tbe space station 
could still be constructed on 
time with the three existing 
shuttles. But the depleted fleet 
raises the risk of delays if 
priority use of the vehicles is 
given in the early 1990s to 
military satellite launches and 
missions linked to the Strategic 
Defence Initiative (SDI). 

Current plans call for ESA 
and Japan each to supply one 
pressurised laboratory module 
for the station, with the Ameri- 
cans building an initial two, 
down from their original plan 
to construct four. 

Some French officials are 
upset that Mr Luest last month 
appeared to back down on a 
key point by informing Nasa 
th 2 t Europe's Columbus 
module would be “a perma- 
nent part ” of the manned base. 

France would prefer that 
Columbus — being built mainly 
by Italy and Germany — be 
detachable later on to form 
part of a future independent 


European space station. French 
space planners believe this 
could be built by 2005— 
although harder-beaded British 
space officials believe tbe 
earliest construction date 
would be 2015. 

Esa and Japan are laying 
down that their planned 
Ariane 5 and HU launchers be 
used along with shuttles to lift 
components to the space 
station. This adds to the com- 
plex problems of assuring stan- 
dardisation between the dif- 
ferent parts of tbe structure. 

Growing space rivalries 
between the US, Europe and 
Japan also threaten discord. 
The rapid advance in space 
expertise in Europe, in addi- 
tion to budget pressures in GT* 
US. should give Europe greater 
bargaining power in space 
station negotiations. 

In the last big collaborative 
project, the orbiting space 
laboratory Spacelab, lopsided 
accords gave the US consider- 
able technical and economic 
advantages. European officials 
vow this should not happen 
again. 

The most controversial 
question, however, surrounds 
technology transfer. Esa offi- 
cials criticise the Spacelab 
programme arrangements 
under which Europe passed 
valuable technology in areas 
like computers to the US with- 
out compensation. 

Additionally, the Europeans 
had tittle control over tbe pro- 
cess of deciding whether US or 
European technology should be. 
chosen for Spacelab tasks. One 
official at the conference said 
that if the US had made use 
properly of European tech- 
nology and systems in certain 
areas, the Challenger and Titan 
accidents might have been 
avoided. 


Report on 

Karmal 

discounted 


By Our Moscow Correspondent 

WESTERN DIPLOMATS here 
say there is no sign that tbe 
Soviet Union wants Mr Babrak 
Karmal, the Afghan leader, re- 
moved from power, although 
they do not rule out the possi- 
bility that be is seriously ilL 

Mr Karmal's failure to appear 
at the parade in Kabul celebrat- 
ing the eighth anniversary of the 
Afghan revolution fuelled specu- 
lation over the weekend about 
bis imminent replacement Mr 
Karmal arrived in Moscow on 
March 30, probably for medical 
treatment, and Soviet officials 
have implied that he is still 
here. 

" Tbe Soviets have nothing to 
gain through introducing a note 
of uncertainty over the future 
of Karmal immediately before 
the indirect talks sponsored by 
the UN resume with Pakistan in 
Geneva on May 5." said a diplo- 
mat here yesterday. 

Soviet press reports have 
emphasised that the Afghan 
Government needs to broaden 
its political base to include 
traditional tribal and religious 
leaders. This is in keeping with 
the overall Soviet strategy in 
Afghanistan — where it has some 
115.000 troops — of holding the 
line militarily while increasing 
tbe political support for the 
Government in Kabul. 

Tbe replacement of Mr Karma] 
by Mr Sultal Ali Kishlmand, 
the Prime Minister, or Mr Naji- 
bullah, the chief of security, 
would be a blow to such efforts. 

Since Mr Mikhail Gorbachev 
met President Ronald Reagan 
in Geneva last year, the Soviet 
Union has been mucta more 
ready to express its desire to 
withdraw from Afghanistan, 
but with the key proviso that 
guerrilla attacks and outside 
intervention cease. 


There are'twp'ridcrro emy 3rgtimettt“ 
.•for the Porsche 928S Series 2. 

. On the one hand, here is a luxury car of 
quite exceptional refinement. A car chats 
battle by hand to Porsche’s specification, then 
tailored to jours. 

Front seats, for example^ are electrically . 
powered for height,' reach and back 
adjustment. If you wish, they can be hide- 
upholstered in the colour of your choice. 

To produce the perfect driving position, 
the steering column and instrument binnacle 
also adjust. In unison. 

There is an ingenious climate control, 
with an electronic ‘weather eye’ that 
monitors outdoor conditions. 'The slightest 
change, and air flow atters automatically to 
maintain your pre-set cockpit temperature. 

Even the glovebox is air-conditioned. 

While for a total change of atmosphere, 
you only have to turn to the 928's compu- 
terised sound system. ’Fittingly, the ultimate 
in music for the ultimate in movement. 
Steering is power-assisted and speed 


sensitive. 


Headlamps can be hydraulically adjusted 
from" inside the car). Wing mirrors' not 
only demist but can be re-positioned at the 
touch of a button. 

There is a cruise control to take the 
footwork (and the hard work) out of long 
distance driving. 

A fourteen-function safety warning 
system monitors everything from brake pad. 
wear to tail /amp operation. 

There’s central locking. Lscluding an 
anri-mrruder button tfur allows yon to 
secure all doors even- when the car is in 



moaon. 


And should you think that Porsche 
proportions are totally, impractical, some 
final words of comfort. 

Leg room to the front is more than 
[generous; luggage room ro the back verges 
on the cavernous. 

Fold ‘the rear seats and you have more 
stowage space than a luxury saloon. 


IT CAN ONLY BE ONE CAR. 


On the 'performance side, the 928S. 
Series 2 is astonishingly flexible. Smooth 
and imperturbable around conn. Fast (never 
furious) on the open road. 

With -f-speed automatic transmission, 
the 928 produces rather impressive Factory 
Test figures. 0-62.5 mph (O-10Okm/h) in 
6.7 seconds. Top speed: I56mph.The 5-speed 
manual is marginally swifter. 

And as quickly as ir starts, the 928 stops. 
It has one of the safest braking sj'stems yet 
devised. 

Second generation ABS cadence braking 
(allied to four piston, fixed caliper 
ventilated disc brakes) means that the 928 
driver can stop rapidly and steer at the 
same time. 

Handling is superbly controlled too, 
of course. 

Thanks firstly ro the Transaxle drive- 
line (engine fore, gearbox aft) which 
provides near-perfect weight distribution. 

And secondly, to the Porsche-patented 
Weissach rear axle. An innovation which 
counteracts a cars natural tendency to break 
away on tight comers. 

Fuel performance? ‘Respectably*^/ 
economical' to quote ‘Motor’ ^ ^ ^ jj 

And the 928 brings other rewards. 

A 2-year mechanical warrant)'. The 
Porsche Longlife 10-year anti-corrosion 
warranty that’s routine maintenance free. 
12,000 mile service intervals. 

But, above all, pleasure: the sheer ease of 
driving a car that sets new standards in luxury 
performance technology. 

As Car Magazine concluded, and the 
motoring press have universally acknowl- 
edged, ‘this is one of the very best cars in 
the world.’ A And who are we to disagree? 

For a persona! introduction to your 
nearest Official Porsche Centre and a 
comprehensive brochure on the Marque, 
simply send your business card co our 
Customer Relations Department. 


PORSCHE CARS GRBtT BRITAIN UMTTCR. BATH ROAD. CALCOT. READING ft.* I TSE. TELETHONS 07H J0J666. 938S SERIES 7 ALTOMATIC DOE TEST LUBAS: 16.9MPG 167 LlOOKkf S6MPH; 32.9MPG %(> U10OILM - . 71 MPH: ” . 7 „ _ I u ‘ ,VlTl V u C nr UT 

2&9MPG JOlS L/I00 KM;. 928SSERIES2 PRICES START AT£ 18.519 A SOURCE: MANUFACTL’RERSFIGURES.MOTOR DECEMBER WSJ. CAR OCTOBER HSS. PRICES. CORRECT ATTIME OF GOING TO PRESS, EXCLUDE NUMBER PLATES. BUILDING ON ACHItVtrtfclli 
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We’re food and drink to people 
of five continents. 
Inhabitants of the sixth fond 
for themselves. 

Primitive though they are, most of'the 
population of Antarctica know exactly where 
their last meal came from. 

Which is something that can’t be said of 
the people of the more advanced countries of 
the world. 

In the States they think Baskin-Robbins, 
one of the world’s biggest ice cream chains, is 
as American as Apple Pie. Which is hardly 
surprising as it’s run entirely by Americans. 

But it’s owned by Allied-Lyons. A British 
company. 

Clogs, windmills, tulips, advocaat, what 
could be more Dutch? 

The advocaat. Waminks, Holland’s big- 
gest producer of advocaat is British owned and 
it’s part of Allied-Lyons. 

All over the world people have got into 
the habit of drinking sherry before, during or 
after a meal. Hardly the thing to do, eh what? 


But we don’t mind. The chances 
are they’re drinking Harveys, the world’s biggest 
selling sherry, once again from Allied-Lyons. 

It’s much the same with port. 

In over 50 countries they don’t know, or 
care, which way to pass the port. But they do 
know which port to pass. It’s Cockbum’s. 

We could go on. 

Allied-Lyons have over 200 brands, many 
of which are household names in countries the 
world over But we’re not just sitting back count- 
ing the profits, considerable though they are. 

During 1985 we invested massively in the 
business and launched well over one hundred 
new products worldwide. 

Last year we made record pre-tax profits 
of £219 million and achieved £945 million worth 
of business overseas, without any help from our 
flippered friends down ,i 1 I 
there in Antarctica. AlJl8^y/G91S 
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Gandhi expels 
senior critic 
from party 


By JOHN ELLIOTT IN NEW DELHI 


«R RAJIV GANDHI, the 
ndian Prime Minister, ap- 
•eared last night to have won 
be first round of a battle with 
ritics inside his Congress E 
'arty after he expelled Mr 
*ranab Mukherjee, Finance 
Minister in the administration 
f the late Mrs Indira Gandhi, 
rom the party for six years. 

A possible revolt lias been 
nilding up during the past 
ew weeks, presenting Mr 
iandhi with his first party 
risis since he came to power 
8 months ago. It has been or- 
anised by senior members of 
oe party who have been dis- 
lissed or ignored by Mr 
iandhi and who fear that their 
ower bases within the party 
/ill be further eroded when 
Congress I completes In July its 
rat internal elections for 14 
ears. 

Mr Gandhi is in no 
mmediate political danger 
■e cause his position as Prime 
fillister and president of the 
■arty is not being challenged, 
'he critics merely appear to 
ave wanted to increase their 
ower and shake the confidence 
f Mr G andhi. 

But there is a risk that the 
roubles could have caused 
tajor problems If they had 
ontinued into next year when 
lections will be held for a new 
•resident of India and for 
egional assemblies in three . 
ey states — Haryana, West 
(engal and Kerala. 


Mr Mukherjee was dropped 
from the Cabinet as soon -as 
Mr Gandhi came to power, 
along with other advisors and 
contacts of Mrs' Gandhi who 
have been shunned. He later 
lost various posts within the 
party. 

He and bis supporters, in- 
cluding three . other senior 
figures who were suspended 
from the party over the week-, 
end, ^ criticise Mr Gandhi's 
handling in' February of con- 
troversial oil price rises and a 
bill he is supporting before 
Parliament this week which 
cancels a court Judgment that 
divorced Moslem women are 
entitled to alimony from their 
ex-husbands. 

Last week the issues came 
to a head when Mr Kamalpati 
Tripathi, the party’s 82-year-old 
working president, wrote to Mr 
Gandhi complaining about the 
conduct of party affairs. Mr 
Gandhi went out of his way to 
try to placate the elderly poli- 
tician and this appears to have 
been interpreted by the' critics 
as a sign of weakness which 
could be exploited while the 
Moslem Women . Bill Is before 
Parliament. . 

So Mr Gandhi moved 
swiftly over the weekend with 
the surprise expulsion of Mr 
Mukherjee who now has to de- 
cide whether to try to fight on 
within the party or form a 
breakaway group. 


60 YEARS OP EMPEROR HIROHITO 

Japan marks longest 
reign in its history 


BY JURQC MARTIN IN TOKYO 


TTH A mixture of genuine 
•spect, mild indifference and 
•me controversy, Japan today 
immemorates the 60th year of 
ie reign of Emperor Hiro hi to, 
■.e longest imperial rule in 
ipanese history, either re- 
irded or mythological 
Tbe principal event will be a 
*vemment-sponsored ceremony 
Tokyo’s sumo wrestling 
adium, the Kokugikam. The 
nperor. is a considerable fan 
Japan’s traditional sport, 
rich he views in person at the 
res Tokyo tournaments a year 
om the imperial box. 

Today is, in fact, not the 
miversary of his accession but 
s birthday— his 85th— and is 
national holiday in any case, 
ie first in the three within a 
May span that make up 
olden Week when the nation 
kes a collective breath from 
s accustomed industry. 

Japan is not gripped by any 
iood of national fervour or. 
ilebration, such as has marked 
stable anniversaries, royal 
ad otherwise, elsewhere in the : 
orld. Special gold coins are 
eing minted and commemora- 
ve stamps put on sale at post 
ffices. but it is far from clear 
' even these are going to be in 
rest demand. 

Tbe main explanation for this 
: that the Emperor is, as a con- 
titutional monarch, now seen 
y most Japanese, excluding the 
u- left and right, as simply a 
art of the national landscape. 
He certainly commands none 
f the awe and veneration that 
-as associated with his god-like 
ratus before his dramatic radio 
jiouncement on August 15, 
s45, that the war had de- 
eloped “ not necessarily to our 
d vantage.” 

A succession of recent polls 
as shown that well over 80 per 
ent of the population are perf- 
ectly content with the Emperor 
s the symbol of the state. But 
,iey have also found that at 
•ast half those surveyed have 
o personal feelings about 
tirohito himself at all. 

Popular attention, certainly in 



Emperor Hirohito 

the Press, is now mostly focused 
on who his grandson — the 26- 
year-old Hiro — might marry, 
much as it was in 1959 on the 
wedding of his heir Crown 
Prince Akihito to the com- 
moner, Miss Mldnko Shoda. 
There had been speculation in 
the Japanese popular Press that 
the Emperor could use the 
occasion of his anniversary to- 
day to abdicate in favour of the 
Crown Prince but this was reso- 
lutely denied by the Imperial 
Household Agency. 

Some controversy does centre 
on the timing of the celebra- 
tions. The Emperor actually 
inherited the throne on Christ- 
mas Day, 1925, on the death of 
bis father, the Emperor Taisho, 
and was formally Invested on 
November 10, 1926. His 50th 
anniversary was indeed cele- 
brated on November 10, 1976. 

Critics of Mr , Yasuhiro 
Nakasone have charged that in 
choosing the Emperor’s birthday 
for tbe commemoration tbe 
Prime Minister was trying to 
influence public opinion for 
electoral purposes. It is said 
that the combination of the 
imperial celebrations, the 
economic summit next week 
and the visit, of Prince Charles 
and the Princess of Wales from 
May 8 onwards would put the 
nation in the sort of good mood 
on which Mr Nakasone could 
capitalise if he chooses to call 
a general election in June. 


Israeli foreign debt falls 

BY LYNNE RICHARDSON IN TEL AVIV 


SRAEL’S net foreign debt 
rapped by S600m to $19.3bn 
t the end of 1985 putting an 
nd to the consistent upwards 
piral that started with the 1973 
il crisis. 

The country’s foreign debt 
ad been around $3bn up to 
972 before oil prices rocketed, 
ince then, Israel's economy has 
jffered from hyperinflation and 
-ie cost of two wars, as well as 
drain on reserves because of 
nsuccessful fiscal policies. 
However, since the austerity 
ro gramme initiated by the 


National Unity Government 
headed by Mr Shimon Peres, the 
economy has stabilised, the 
latest report from tbe Central 
Bureau of Statistics shows. 

According to the report, a 
number of factors contributed 
to the drop in foreign debt last 
year. There was a 51 per cent 
increase in transfer payments to 
Israel from abroad and an im- 
provement in the balance of pay- 
ments of some $80Qm. The 
export of goods was up by T 
per cent and total imports 
dropped by 4 per cent. 


S. Korean students burnt 


BY STEVEN 8. BUTLER IN SEOUL 


WO South Korean students 
ssterday lay in critical condi- 
9D in a Seoul hospital after 
rasing their bodies with petrol 
id burning themselves during 
i anti-government demons tra- 
in near Seoul National 
niversity. 

The students Joined in a pro- 
r'uagalnst compulsory military 
acting for students. They 
arned from the roof of a three- 
orey building that they would 


born themselves unless police 
halted their advance against 
student demonstrators. One of 
the students leapt from the 
roof in flames as police 
attempted to grab him. 

Police reported the arrest of 
123 students who were said to 
be preparing to occupy the 
university library. Police also 
said they confiscated petrol 
bombs, hammers, clubs, and 
piles of anti-government 
literature. 


S. Africa 
bars union 
men from 
funeral 

V Anthony Robuwm in 
lotnnmifaiJnE 

VISITING FOREIGN trade 
union official!; were among 
people prevented by police 
from attending the fnnezal of 
a slain black union official in 
the Tesnlrfsa township east ef 
Johannesburg yesterday. 

Police sealed off the town- 
ship after lawyers acting for 
the Metal and ' Allied 
Workers' Union, unsuccess- 
fully applied for a Supreme 
Court, injunction to lift 
restrictions on the funeral of 
Mr Tertian Kortznan, who 
was killed . tn . township 
violence hist week. 

Tension is rising in the 
union movement before this 
week’s planned rallies in 
major titles In support ef 
union d«>iraM>rq to niafcg Hay 
Day a national holiday. 
Thursday a fee sees the launch 
in Durban of a new union 
United ' to the Zulu Trikathe 
movement, which will be a 
rival tn the recently formed 
Cosatn federation which has 
close links to th e U nited 
Democratic Front (TJDF). 

Hie black Natonal Union of 
Mlneworkers (NUH) yester- 
day con fi rm ed that It: Is call- 
ing all its 200,000 members 
out on strike on Thursday. 
This is likely to affeet pro- 
duction at 20 gold mines and ' 
13 coal mines. . . 


OVERSEAS NEWS 

As President Reagan flies to Bali, Alain Cass considers the prospects for his host 

Why Suharto’s control is vital to region 


il 


PRESIDENT Ronald Reagan 
flies to the island of Bali today, 
a sanitised holiday enclave 
which is all that most foreigners 
see of Indonesia. 

His two-day stop-over en route 
to the summit of industrialised 
nations in Tokyo is described, 
a little disingenuously, as tbe 
President’s first visit to Indo- 
nesia. That would be tike . 
equating a visit to Goa with, 
one to India or a trip to Puerto 
Rico with a stay in the US. 

Mr Reagan will meet Presi- 
dent Suharto of Indonesia and 
his senior advisers as well as 
foreign ministers of the six- 
nation Association of Southeast 
Asian Nations (Asean) to 
review the balance of power 
in this pivotal area of tbe 
world where the US sees its 
traditional pre-eminence chal- 
lenged by the Soviet Union. 

The recent upheaval in lie 
Philippines has, if anything, 
heightened US concern over 
the growing Soviet presence in 
Vietnam and the eventual fate 
of the American military insol- 
ations at Clarke Field and 
Subic Bay north of Manila. 

Mr Reagan, fresh from his 
expedition against Libya, will 
want to stiffen the resolve of 
those who wish to accept the 
situation in Indochina since the 
US withdrew . in 1975 and 
negotiate an agreement which 



Mr Suharto: firm grip 


Insurgents fighting Indo- 
nesian rule in the former 
Portuguese colony of East 
Timor have produced docu- 
ments, including what they 
Claim is a captured military 
map, purporting to show a 
level of guerrilla activity that 
contradicts Indonesian 
accounts of reducing the 
resistance movement to a few 
demoralised bands, AP reports 
from Lisbon. The Revolu- 
tionary FTOnt for an Inde- 
pendent East Timor has 
fought a guerrilla campaign 
since Indonesia invaded in 
2975 following the breakdown 
of Portuguese colonial rale. 


recognises Vietnamese suzer- 
ainty over Kampuchea and 
Laos in return for a with- 
drawal of Hanoi’s troops. 

Foremost among those win 
be President Suharto, bis host 
in Bali. He takes an intensely 
practical view of relations 
between tbe Asean group and 
the manrist states of Indochina 
and regards Indonesia’s non- 
aligned status as the sheet 
anchor of its foreign policy 
despite being virulently anti- 
communist. 

If Mr Reagan had time to 
leave his island tourist-trap and 
visit the rest of this sprawling 
archipelago, which end to end 
is as wide as the US. he would 
understand why. 

Indonesia, with 165m people. 


is the world's fifth most popu- 
lous nation and its 13,000 
islands straddle Asia's vital 
seaways between Japan and the 
oil fields of tbe Middle East. It 
nationalism in the 1950s and 
1960s under President Sukarno, 
when foreign policy fluctuated 
wildly and erratic economic 
management left the country 
virtually bankrupt, Indonesia 
has begun fulfilling its huge 
potential. 

President Suharto, in power 
for 20 years, has governed with 
a shrewd mixture of political 
guile, sound economic manage- 
ment and ruthless military 
discipline. Helped initially by 
soaring oil prices, he has been 
able to buy off criticism of his 
authoritarian regime with 


is, at the same time, enormously 
powerful and intensely 
vulnerable. 

After a period of rabid 
economic growth. 

The ruling elite — primarily 
the military and their depen- 
dants — and a growing middle- 
class have benefited from the 
oil boom and now form part of 
an unbreakable web of support 
for tbe regime. 

Indonesia has gone from being 
the world's biggest importer of 
nee to self-sufficiency in five 
years. It has slashed its popu- 
lation growth and is laying the 
foundations of an industrial 
society. Regionally, the country 
has emerged as an important 
diplomatic power after its early 
period of belligerency under 
President Sultan o and its more 
recent isolation. 

But there are many reasons 
why Indonesia remains vulner- 
able, and President Suharto 
feels the need to retain a firm 
grip at home and avoid confron- 
tation abroad. 

The most serious problem is 
the recent fall in oil price which 
has had a dramatic effect on the 
country’s spending power. 
Nearly 70 per cent of Indonesia's 
foreign exchange comes from oil 
and gas, and for the past three 
years the Government has intro- 
duced successively harsher aus- 
terity measurles as the price has 
fallen further than even the 
pessimists predicted. 


For every dollar drop in the 
oil price Government receipts 
fail by more than $3Q0m. This 
year, the state budget was cut 
for the first time in 17 years. 
With 1.5m new job-seekers 
coming on the market each 
year, a depressed industrial 
sector and millions s till living 
at subsistence level the regime 
cannot afford a prolonged 
economic recession. 

President Suharto must also 
watch his political front. His 
position is unassailable, and he 
seems set to stay in power for 
another term after his present 
one ends in 2986. The Govern- 
ment party, Golkar, is almost 
embarrassingly successful as 
the army and the bureaucracy 
close ranks to support it. 

However, dissent is increas- 
ing and tbe Government feels 
the need to deal with it harshly. 
Press freedom is steadily being 
choked while nonconformist 
political movements are firmly 
discouraged. 

Potentially the most serious 
long-term threat is from Moslem 
fundamentalists. Although still 
insignificant, surprising for the 
world's biggest Islamic state, 
Moslem opposition to the rela- 
tively permissive nature of 
Indonesian society and tbe ram- 
pant corruption in government 
is growing and could upset what 
has, so far, proved a model of 
growth and stability in the 
developing world. 


What on earth 

possessed Mitsubishi 


to launch a range of 







Mitsubishi Electric have been in business since 
1921, building nothing less than innovative, 
advanced technology - where it’s needed, when 
it counts. Which is why we’ve launched a range 
of business computers now. 

Proven expertise 

The satellite earth station at Madley, Herefordshire; 
the revolutionary flat square television tube; the 
ultra high resolution monitor, all were designed arid 
built by Mitsubishi. So every Mitsubishi business 
computer is backed by - and serviced with - proven 
electronics expertise. 

High-speed power 

In Japan no business computer survives unless it 
can process increasingly complex information and 
retrieve it at speeds that bum the eye. We like to 
think that Mitsubishi’s dominance of this market 
sector in Japan has got a lot to do with high-speed, 
high capacity data processing. 



Capacity with confidence 



Mitsubishi business computers can stand alone 
or grow with your requirements. With a memory 
capacity that can expand to 5 MB, a 40 MB hard disk 
and up to 1.2 MB 5.25" flexible disk drive, they’ll 
accommodate almost all your business needs, 
without draining your resources. 

Built with all the backing that a major corporation 
can provide, Mitsubishi business computers incor- 
porate four essential qualities: high performance; 
economy; flexibility and constant reliability. That’s 
why we’re sure you’ll want to find out more, now. 


Pick up the telephone. We’ll send you full details. 

MITSUBISHI 
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$lc2bn scheme to I us toba “° |UN holds on by thin financial thread) 'f£ a,t may 


rebuild Madison 
Square Garden 


BY PAUL TAYLOR IN NEW YORK 


MADISON" Square Garden, the 
mid town Manhattan arena which 
has played host to such political 
legends as Franklin D. Roose- 
velt and John F. Kennedy, 
sportsmen like Muhammad Ali 
and rock bands like the Rolling 
Stones, is to be pulled down and 
rebuilt as part of a Sl-2bn 
(£7S0m) redevelopment plan un- 
veiled by ‘‘the Garden’s” owners. 
Gulf Western. 

G & W has announced plans 
to rebuild Madison Square 
Garden above a railroad storage 
yard two blocks west of the pre- 
sent site on West 33t<J Street. 
The new arena, which is expec- 
ted to cost between SlSOra and 
S200m and be financed by out- 
side investors will seat up to 
22,000 people and be “ the roost 
technically advanced entertain- 
ment complex in North 
America. 

If approved the new centre 
would be the fifth to bear the 
name. The first Madison Square 
Garden was built in 1874 on 
26th Street by P. T. Barnum. 
the circus legend, who called 
his showplaee the monster clas- 
sical and geological hippo- 
drome. 


C i W, which also owns the 
Garden’s two professional sports 
franchises, the New York 
Rangers hockey team and the 
New York Knicks basketball 
team, maintains that the current 
centre is poorly built and 
badly designed. 

If the redevelopment plan 
wins city and state approval — 
G & W maintains both New 
York Governor Mario Cuomo 
and New York City Mayor Ed 
Koch are “ enthusiastic and 
supportive ” — the current 
Madison Square Garden build- 
ing would be razed. 

In its place G & W plans 
to build a massive retail 
and twin-tower office com- 
plex above Penn Station which 
itself would be rebuilt 

G & W estimated that the pro- 
ject wil generate an additional 
Slbn in city and state tax 
revenues aod that construction, 
due to begin late next year, 
would generate 5,800 jobs. The 
new Madison Square Garden 
would be opened in late 1990 
with the redevelopment of the 
old site due for completing in 
1994. 


Dominican ruling party 
candidate tipped to win poll 


BY CANUTE JAMES IN KINGSTON 


MR JACOBO MAJLUTA. the 
candidate of the incumbent 
Partido Revolucionario Domini- 
cano (PRD), is being favoured 
to win next month’s presiden- 
tial election in the Dominican 
Republic, according to public 
opinion polls commissioned and 
published by the newspapers 
El National and Hoy. 

The lead established by Mr 
Majiut3 indicates that the 
social democrat PRD has suc- 
cessfully overcome the recent 
internecine fighting — which in- 
cluded a wild West-style shoot- 
out in a Santo Domingo hotel— 
to select a candidate. 


The fight within the party 
over the candidate to replace 
President Salvador Jorge 
Blanco, who is not standing for 
re-election, had boosted the 
chances of veteran politician 
Mr Joaquin Balaguer. a former 
president and leader of the 
conservative Partido Reformista 
Social Christiano. The latest 
palls show Mr Balaguer has 
31 per cent of the likely votes 
to Mr Majiuta’s 39 per cenL 
The election, set for May 16, 
will take place amid a growing 
economic crisis in the Spanish- 
speaking Caribbean republic of 
6m people. 


companies 

suffer court 
setback 

By Terry Dodjwcrth in New York 
T H E long-running US coart 

battle over the health hazards 
of smoking took a new turn 
yesterday when a Judge In 
Boston, Massachusetts, rated 
that the warnings on cigarette 
packets do not protect tobacco 
companies from product 
liability lawsuits. 

The decision, by Judge 
David Hazzone in the Boston 
district court, is the first sig- 
nificant victory for US anti- 
smoklng activists in several 
months. It comes after 
several moves to bring . the 
tobacco companies to trial 
have been thwarted, and re- 
verses a ruling on the warn- 
ing notices made In the 
Philadelphia Federal Appeals 
Court only a few weeks ago. 

Tobacco stocks, which had 
soared on the Philadelphia 
decision, were Immediately 
knocked back in early trad- 
ing yesterday, with Philip 
Morris shares falling by $12 
to $62{, and R. J. Reynolds' 
by $1 to $44£. 

Despite this cautions re- 
action by the markets, the 
Boston judgment was seen 
yesterday as another pre- 
liminary skirmish In the 
antt-smoklng battle, rather 
than a conclusive decision. 

Judge Mazzone’s ruling was 
made on a lawsuit filed by the 
heirs of Mr Joseph Palmer, 
a Massachusetts resident who 
is alleged to have died of 
cancer after smoking four to 
five packs of cigarettes a day. 
The judge said Chat juries 
were free to find that reason- 
able manufacturers would 
have included stronger warn- 
ings in addition to that re- 
quired by federal law. 

Productivity rises 
3.4% in first quarter 

Productivity in the US non- 
farm business sector rose at 
a seasonally adjusted annual 
rate of 3.4 per cent in the 
first quarter of the year, ac- 
cording to the Labour Depart- 
ment, Reuter reports from 
Washington. 


BY OUR UNITED NATIONS CQSW5PQNDB1T 


I THE VIABILITY and integrity 
i of the United Nations are under 
threat by the worst financial 
crisis ever to hit the organisa- 
tion, Mr Javier Perez de Cuellar, 
Secretary General, said yester- 
day as the General Assembly 
began an emergency debate on 
the problem. 

“ It arises principally, though 
not exclusively, from disregard 
for obligations Rowing from 
i the charter and from 
lack of agreement among mem- 
■ ber states on the purposes for 
which the United Nations 
should be used, and on the sup- 
port to be rendered by each 
member state tn ensure its 
effectiveness ? he said. 

Total an-ears at March 31' 
were $742 .87m (£470m), 

5176. 85m of which were contri- 
butions outstanding for prior 
years. 

Eighteen member states, in- 
cluding the US and the Soviet 
Union — which between them 
contribute 37 per cent of the 
total UN annual budget of’ 
$830m-r-have withheld part of 
their contributions because. they 
disapprove of the use made of 
the funds. 

The US contributes far more 
than any other member because 
its gross national product is the 
highest. However, there is an 


MAJOR CONTRIBUTORS TO 
UN BUDGET 

1996 total 5830m 

" Sm % of total 

Britain 34A4 4.1 

France 44.61 U 

Italy 2444 

Japan 75.92 9.1 

Soviet Union 82.79 10.0 

US 21027 25-3 

W. Germany 57 AS 6.9 

Source:. UN 


influential body of opinion in 
the US that believes the 25 per 
cent or $2 10.27m — it used to be 
3 per cent is too high and 
should be reduced to 20 per 
cent. The Congress’s Gramm- 
Rudman deficit-reducing legis- 
lation has already resulted in 
a $70m cut in the US contribu- 
tion. 

President Ronald Reagan has 
ignored the argument that the 
Congress’s action ts a violation 
of UN charter obligations. When 
Mr Perez de Cuellar went to 
Washington last month to plead 
with him for a restoration of 
the cuts the Secretary-General 
received short shrift at a meet- 
ing that lasted only 25 minutes. 

According to the Secretary- 
General’s report, only 14 coun- 
tries were fully paid up by 
March 31. Those in arrears 


included the following major 
contributors: Britain ©5.5m, 
China $7.39 m, France $4.35m, 
Italy 526.54m, Japan $5&54m. 
Spain SlA21m. South Africa 
$27.56 m, Soviet Union $129.7m, 
US $253 -5m, and West Germany 

£28.57 m. 

Pleas to the administration by 
the European Community mem- 
bers have . also been ignored. 

UN officials acknowledged that 
a large element m the crisis is 
the low esteem in which ..the 
organisation is held in the host 
country. 

The current negative mood 
among many Americans was not 
improved by debates in the 
Security Council this - mont h , 
when speaker after speaker 
denounced, the military action 
against Libya. Even suetr a 
generally loyal friend as Thai- 
land voted for a resolution to 
condemn the US raids .on Tripoli . 
and Benghazi. • • 

About three-quarters of the 
UN budget goes A>r staff costs. 
Worldwide, • there are lifted 
officials and ancillary staff on 
the UN payroll and the US has 
long complained that they are 
paid too much — up to 40 per 
cent more than American civil 
servants, according to one 
estimate disputed by the UN— 


and do toolittie. Mr Fere* de 
Cuellar is said to have replied 
to the question: ~Ko w many 
people work at the UN- — 
“About half." 

Talk is a major activity of tire , 
UN and a cause of criticism by l 
many of the principal donor 
co un tries is its propensity for j 
duplicating debates In several ] 
-overlapping bodies, created to j 
deal with a particular subject— 
for instance, southern Africa or I 
the Middle East. Delegates also 
have a costly habit of choosing 
cities -away from New York for 
their special conferences, ignor- 
ing facilities available at the 
he adquar ters and greatly 
increasing' servicing costs. 

- Among proposals Mr Perez de 
Cuel iar' has made to save 
money is a three-week reduction 

to 1|>- weeks of the extraordin- 
arily wordy UN General As- 
senfbly. That has already met 
opposition, as has another pro- 
posal of his to reduce the num- 
ber of free air fares for dele- 
gates to attend general assem- 
blies. 

The Secretary General, has 
called on UN staff to make 
sacrifices, ' but the smaller 
states that rely so heavily on 
the UhT evidently must make 
sacrifices also if the organisa- 
tion is to remain viable. 


Caribbean economies set to grow next year 


BY CANUTE JAMES 


! THE troubled economies of 
the Commonwealth Caribbean, 
which have been adversely 
affected by low demand and 
weak prices for their major 
commodity exports, are unlikely 
to show any meaningful im- 
provement this year, according 
to the Caribbean Development 
Bank in a report on the region’s 
economic prospects. 

However, the bank said In its 
report on the region last year 
and its forecast for next year: 
“Economic growth should gain 
momentum in 1987 if the pro- 
jected increases in the output 
of industrial countries 
materialise.” 

The CDB, based in .Barbados, 
provides project financing for 
its 17 members in the region. 
Most of its funds are provided 
by non-borrowing members and 
non-members, including the US. 


Britain, Canada and France. Its 
resources, hard and soft, total 
over $753xn. 

The CDB said its forecast for 
more significant growth in the 
Caribbean next year was based 
on indications that economic 
adjustment programmes imple- 
mented by some of its 
members “. . . will take time 
before bearing fruit” 

The bank also anticipates that 
the region’s economies will be 
assisted by the fall in 
petroleum prices, a trend to- 
wards falling interest rates and 
consequential additional growth 
in the international economy. 

“The medium to long-term 
prospects, however, will be 
dependent on the steps which 
borrowing member countries 
take to shift from such declin- 
ing sectors as traditional agri- 
culture, towards growth-orien- 
ted sectors for which the 


region has a comparative advan- 
tage.” the CDB said. 

It listed tiie sectors for pos- 
sible growth as tourism, n on- 
traditional agriculture and 
other service industries. 

Reviewing last year, the CDB 
said the overall rate of econo- 
mic growth in its borrowing 
member countries had slowed, 
and that, like 1984, the growth 
was unevenly spread among 
countries and sectors. - 

Among the adjustments of 
last year to which the CDB 
pointed were changes In the 
parity of some currencies. It 
said the vkhie; of tire Guyana 
dollar had moved from 27 US 
cents in September 1984 to 24 
US cents at the end ef last year. 

In the .. 12 months ending - 
November 19S5. the value of 
the Jamaiean dollar moved from 
21 US cents to 18 US cents, 
while in December 1985 the 


value of the Trinidad and 
Tobago dollar fell from 42 US 
cents to 28 US cents. 

Reviewing the major economic 
sectors, the bank reported that 
sugar output in the English- 
speaking group increased 5.7 
per cent over 1984, to reach 
772.896 tonnes. “Production 
increased 'substantially in 
Jamaica, . St Kltts-Nevi$, : and 
TYihidad and Tobago, and 
declined In Barbados and I 

^riit^banJs: reported crude oil 
production increasing in Trini- 
dad and Tobago and Barbados 
last -ye as,: but the former “ . 
was hkeQL-to remain depressed 
. . . because of the recent and 
prosr^tive declines in the price 
of oil." 

The region's tourism improved 
last greu&fce CDB said, and this 


mis likely fo continue this 


nomination 

By Stewart Bernfaf in Wadfinpo, : 

SENATOR Paul Laxalt. A J 
Nevada Republican who 

dose political friend and 'ajjr : 
of Pr e s ide nt Ronald Reagan, ' 
hinted that he would! Ike to job i 
tire long list of cameaders^- ■ 

the Republican Party'* prtsj. j 
dentist nomination in '1988. 

In an interview in Timenugj. ! 
zine, Senator Laxah (KJ), v 
is retiring from the Senate ^ 
year, is quoted as saying that if 
the Republican Party has a 
viable candidate Ire will. back 
him hut "if not I’ll look at 
situation very carefully. 1 ’ 

Senator Laxalt rejected tie 
idea that he was already , 
candidate. But when asked -Y 
his position could be describe 
accurately as ** passive ava£. 
ability,” he said that that «i S 
>• a very good description. 1 ’ 

Speculation about possible 
presidential ambitions by 
Senator Laxalt has long been 
rife in Washington. Mr 
George Will, the inflnenfuj 
Washington Post political 
columnist earlier this mamh 
described him as not just wan- 
ing in the wings but "aetutfiy 
pacing restlessly and pawia? 
the dust.” 

Many conservative Repotti. 
can’s would see the right-wing 
Senator, who President Reagan 
last year sent as his peruuni 
emissary to then President W> 
din and Marcos to press for 
urgent reforms in the Philip, 
pines, as the politician wbo 
could most effectively ensure 
that President Reagan's politi- 
cal phiiisophy lives on wh® 
Mr Reagan leaves the Oral 
Office. 

Were he to declare his can- 
didacy he could weaken in 
particular Vice. President 
George Bush’s prospects. 

Senator Laxalt, however, is 
not without his political liabili- 
ties. His- political - base is 
Nevada, a thinly populated 
state. Another potential prob- 
lem is the libel suit he is fight- 
ing against allegations tt* 
organised crime was skumsi% | 
mdney from a casino in Neradi I 
in which' Mr Laxalt had tie 1 
larger share. 1 


Paul Taylor continues his series with a look at NCR’s strategy for growth 

Striving to break out of the ‘Bunch’ 


NCR - THE KEY FIGURES 


•- Sm 

' ” 1 * 
flrtqtr) ftstqtr) 1995 19*4 19*3 1982 fill 


NCR, the 101-year-oid grand 
father of the cash register busi 


The group has adopted 


ductor business and a flourish- NCR. 
mg data communications Bund 


‘We get classified as a- fn'a series of key decisions taken iirtaf ^office automation. 


father of the cash register busi- strikingly different strategy ing data communications Bunch company mostly for con- over the past decade by Mr _ _ 1cn ' . t 

ness, is be haring more like a from most of its US mainframe products operation while con- venience,” he growls. Last year Exley, and his predecessor, Mr ' _ ]v Jr ‘ ^ tha t i f witn Im™ 

sprightly teenager in the com- manufacturing rivals, one which, trailing to update equipment only 14 per cent of the group’s William Anderson, who stepped ttuw 
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puter industry than the staid, among other features, empha- like point-of-sale terminals and $2.411bn in equipment and down as chief executive three mnpn t thsS 

near - insolvent mid -Western sises “embracing industry automated _ teller . machines softw are sales—whicfa in ^ turn years ago and retired as chair- could communicate with IBM 


Net profit ' "1U3 «L4 ~ 3T5a 34U 

* Includes a Sftim non-recurring tax credit. 


group that it once was. 
By popular Wall 


standards where they exist and designed to serve the require- represented just over half its man a year later. 


Street creating new ones where they ments of the group's retail total revenues— came 


machines; 


NCR . up together to provide main- rivals, except IBM; In terms of ] 


acclaim, NCR, with its solid don't.” and offering a full line and financial customers, 
balance sheet, a growing cash of products — from personal Arguably. NCR had a head 


mainframe machines. 


NCR was faster than most of acquired Comtem. IBM’s main frame power at lower cost. NCR profitability. Over the patt de- 
ns rivals W spot tne impact of rival in communications proces- promises further, even more cade NCR's operating pijfct 

nersonal onmnutpre and m 1 rrrv- i ,1.. l: ■. j .n S t _ 


balance sheet, a growing cash of products — from personal Arguably. NCR had a head NCR’s traditional market personal computers and micro- soiT toe data TommimicatioM powerful addition^ to the range mralns have avSSd 12J pc 

mountain and enviable earnings computers up to mainframes — start over its mainframe rivals strengths have also meant that processors on toe industry. As *rhp B8M Sm 3 

record, is the best of the “Bunch" built around standard cMps and in devisi^ its strategy, in part its conjurer products have S resSt, toe group Aid b355L ^aS&SSes^d^f Srati^ of S® s fulSe S^rKS^ 

Acronym describing the ns propnetaiy metal omde semi- because toe company was never historically been orientated the WorksaveT line of Word- r^toftoe^S iv , “ ggU5g ttOSC 


non-IBM US mainframe makers, conductor (MOS) 
But Mr Charles Exley. NCR's microprocessors. 
56-year-oid chairman and a for- The result has b 


direction in mainframe com- its competitors. 

A analAnn,.. , " . If- 


technology really like toem. NCR’s room, towyds. real-time “on line” processors; based on i cem^ w»n SS d^v^StT ^ ^ 
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The result has been a torrent baj& maTk ets, meant withdrawals. These transaction 1982, toe same year that it g*®, Peu * nology base fo ^wto rate in the 1380s ius 
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mer Burroughs executive rice- G f new products — more than company was a rela- processing systems till account took* its still-controversial step ® ur “ am ’ La“??rf describe the enft I- 2 »» veU under 

president recruited to the Da>'- iso last year alone — mostly fave latecomer to the general for the majority of NCR’s of introducing its first personal Comten^ acquisition as spf®- to move KSd iSi cost! i 


ton, Obio-based group in 1976 aimed at specialty markets like purpose mainframe business systems revenues — and the computer. tecul 

to help sort out NCR’s finances NCR’s traditional transaction- ““ has never been as depend- group's recent mainframe Together with the hi ghly “° ml 

and map out the group’s future, orientated banking and retail | nt 35 competitors on main- product offerings continue to successful Tower series of 32-bit ** ave 


tacular. 


wants more than Wall Street's markets, and others like manu- frame sales. 
accolade. Mr Exley is searching factoring, publis safety, health- Indeed Mr Exle 

for toe formula that, he hopes, care transportation and office bristles at toe term 

will bring the fast growth which automation. company” which he 

has eluded NCR for so long. Now NCR has also developed a both obsolete and m 
he thinks he has found it- micro - electronics semi -con- especially when ap 
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ame sales. emphasise these applications. Supermini computers whieh run ?. enerat ^ significant profits for g^ieratien of (because of the group's heavr 
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,n^ y 3l£f ™ c . ent . held back by economic 


bristles at toe term “ Bunch to other new 
company ” which he argues is markets to help 
both obsolete and misleading, The foundat 


to other new products and computer software operating ^ skius id aaia commumca- 
markets to help fuel its growth, system, these product Hues have 
The foundations of _ NCR’S represented a springboard JSSMSSP Sf 


group s coarictioa that the Exley admits; “ W« have never 

had a sustained period ef high 


especially when applied to current strategy were laid down “ platform 1 


The Shareholders in 

Sandvik Aktiebolag 

are hereby invited to attend the Company's Annual General Meeting, to be held at 
2 p.m. on Thursday 15 May 1986 at Folkets Hus in Sandviken, Sweden 


NOTIFICATION I 

Shareholders wishing to attend the 
Meeting must notify the Company's 
Board thereof either by letter addressed 
to Sandvik AB. Legal Affairs, S-81 1 81 
Sandviken, or by telephone, +46 (0)26- 
26 62 70. Notification must reach Sand- 
vik AB not later than 3 p.m. on Monday 
12 May. In order to qualify for attend- 
ance, shareholders must have been en- 
tered in the Share Register kept by the 
Securities Register Centre (Vardepap- 
perscentraien VPC AB) not later than 
Monday 5 May 1 986. A shareholder who 
has had his shares registered as held in 
trust ("forvaltarregislrering") must have 
them temporarily re-registered in his own 
name not later than 5 May 1 986 in order 
to quality for attendance. 

AGENDA ~~ 

1 . 

Items of business which, under the re- 
quirements of the Companies Act and 
the Articles of Association, must be on 
the agenda for the Annual General Meet- 
ing, among them being the presentation 
of the Annual Accounts and Audit Re- 
port, the motions to adopt the Com- 
pany's Profit and Loss Account and Ba- 
lance Sheet and the Consolidated Profit 
and Loss Account and Balance Sheet, 
the motion to approve the conduct of the 
Company's affairs by the Directors and 
the President, the appropnation of the 
Company’s profit according to the 
adopted Balance Sheet, the fixing of the 
fees for the Directors and Auditors, and 
the election of Directors and Auditors. 


The Board's proposal for amendments 
to the Articles of Association. Besides 
revisions in the wording, the proposal 
envisages the following changes in sub- 
stance: 

a) The objects of the Company shall be 
to carry on industrial activities, pri- 
marily in the areas of steel, cemented 
carbide, tools, rockdnllina equip- 
ment, mechanical manufacturing, 
electronics and process systems and 
in other areas compatible or compa- 
rable therewith, to own, manage and 
trade in real estate, shares and other 
securities along with other movable 
estate, arid to carry on agriculture, 
forestry and mining. The Company 
shall also be empowered to carry on 
the business of leasing and other 
financing together with tending and 
other activities compatible therewith, 
insofar as such activity does not 
come within the purview of the Bank- 
ing Act or the Credit Companies Act. 
The Company shall be free to con- 
duct such activity either directly or by 
equity participation in other undertak- 
ings. 

The Company is empowered to 
stand surety or to lodge security in 
other forms for commitments entered 
into by its subsidiary companies or its 
associated companies. 

b] The share capital of the Company 
shall amount to not less than Skr 
1 ,280 million and not more than Skr 
5,120 million. These limits apply on 
the assumption that the proposed 
bonus issue is implemented. 


c) The nominal value of the share is to be 
reduced from Skr 1 00 to Skr 25. 

d) The Company shall be empowered to 
issue shares of Series "A” up to an 
aggregate amount of Skr 3,000 mil- 
lion (2,400 million) and shares of 
Series "8" up to an aggregate 
amount of Skr 2,120 million (1,400 
million). The former limits are indi- 
cated in brackets. 

e) The tenor of the restrictions on the 
right of aliens to acquire shares shall 
be brought into line with current leg- 
islation in this field. 

f) The provisions in the current Articles 
of Association concerning the 
quorum of the Directors are to be 
deleted, whereupon the provisions of 
the Companies Act will become op- 
erative (ABL 8:9). 

g) The provisions in the current Articles 
of Association concerning the date 
on which the Annual General Meeting 
is to be held are to be deleted, where- 
upon the provisions of the Comp- 
anies Act will become operative 
(ABL 9:5). 

h) Anyone enjoying voting rights shall be 
entitled to vote for the entire number 
of shares that he represents. 

i) The deadfine for notification of 
attendance at General Meetings shall 
be 3 p.m. on the date indicated in the 
notice of the Meeting. 

j) The Company shall be free to hold its 
Annual General Meeting not only in 

' Sandviken but also in Stockholm. 

k) The right to call for voting by ballot at 
the Annual General Meeting shall be 
abolished. 


The Board's proposal for the exchange 
of unrestricted shares of Series ”A” 
against unrestricted shares of Series 
'■B". 

4. 

The motion to increase the share capital 
by a bonus issue in accordance with tiie 
proposal of the Board. 

The complete proposals of the Board 
concerning the increase in foe share 
capital by a bonus issue and concerning 
foe amendment of foe Articles of Asso- 
ciation will be available to the sharehold- 
ers at the Company's Head Office in 
Sandviken beginning on 7 May 1986. 

I~ DIVIDEND 1 

The Meeting's resolution on dividend 
shall fix the day on which the Share Reg- 
ister kept by the Securities Register Cen- 
tre (Vardepapperscentraten VPC AB) 
and the List of Assignees, etc. that is 
maintained in conjunction therewith shaft 
be reconciled. The Board proposes that 
this "record day" shaft be Wednesday, 
21 May 1 986. If the Meeting adopts the 
proposal, it is expected that dividends 
will be remitted by the Securities Register 
Centre on Wednesday, 28 May 1 986. to 
those who on the “record day" are en- 
tered in the Share Register or in the 
aforementioned List of Assignees. 

Sandviken, Aprs 1986 

The Board of Directors 


for J?CRVnT«h Products and' systems into an 
for NCRs push IBM environment.” 

In addition, white NCR has 

— made a. virtue of using basic 

“ commodity “ chips, com- 
ponents and peripherals from 
outside suppliers, it has con- 
centrated its own research on 
metal oxide semi-conductors. 
While MOS technology is slower 
than the more traditional, tech? 
nologies, it allows more circuits 
to be packed into a. .'smaller 
space. NCR's leadership in this 
technology — and particularly 
e axchanae the development of Its propri- 

etary 32foit semi-conductor chip 
set— -has given the company 
» or senes several key advantages. 

In particular, like toe Corn- 
ten acquisition, it has opened 
foare capital up a new market for the com- 

nce with the pany - SW® cem of NCR’s 

microprocessor production is 
, , „ sold, outside rather than used 



IN THg SHADOW 


OF IBM 


gorwto." But he adds that “the 
opportuntiy is now there.” 

Wall Street analysts tend to 
agree, but' they have to he 
finally convinced, noting tb*t 
NCR will stall face a struggle 
to regain its. lost mopengp 
and cautioning that some offti® 
group's new operations, inctad - ; 
tog personal computers, hate 
still to become profitable Sofite 
.also egress concern tfiat N® i 
- inay be trying to do * r toe roup 5 
a t one t" ,■ i 

However, analysts sa* • 
promise in NCR’s' 12' per cent j 
..revenue gain and strong ord^ ! 
bookings in the 1985 fin* 1 \ 
quarter and beHeve that the 
continuing flood of new pr* 
ducts could help NCR sustaff 
double-digit revenue grow 
this year. Indeed NCR outshone 
most of Its rivals in toe odK^ 
wise sluggish. 1986 first quarts’’ 


internally— for example, NCR future of toe data processing a J^ 5 p€r cen £. e 5 n ]* a 2 

sdlstte 32-brt chip sc , to rivd 

Equally important NCR has acc ®P ts such machines But even Mr Exley eoncee* 

used its microprocessors as toe * roJe where centralised NCR may not remain famniat 

basis for a new generation of databases are a necessity and from toe industry-wide do* 
raodularly ex- ****** * like _a bigger .down. He told shareholder »' 

pandahte mainframes called the share of that market, too — the group’s annual meetifl* 
9000 series. Since the introduce but in expandabale mieropro- earlier this month that," 
tion of the 9300 model in 1983, ^ssor-based systems which are view of the comments of oil** 
described by NCR as the first able tpv offer mainframe power i industry executives “ We ansi 
business orientated 32-bit main- at much lower costs, allowfor the possibility tint 

has "THe challenge.” says Mr SK ffainS - 83 ? mt W 

panded the Dne with three more Exlev ' custameH 

i^^^^er 1 this th mo^ > 5 rid8 ? b£ S economic^guU NCR does manage to sW 
f?? between the cost of mainframes 0,1 lts flrowth course. earniBg 
an<1 toe. cost of personal com- should accelerate because a! tb® 
lira on ary, if not radical step in nulere’ 1 - - ~ vv ^ group’s rieirf eoati*l 

ass- ° f “ V-rt ■ » **£££&& 


Using Its own chip technology Sligje pro5e2SS ^wS-lSS mest , ors to be betting 
and modular, multiprocessor t o HQt her group’s management -and.Jg* 

architecture, NOT_tas borrowed NCRbSie^s ^Eet NCR ba#» 

concepts both from the micro *“t track.;. Last JMJ 

computer industry at one end L™ enconS? £2tin5 pU5hed «P NCR’s stoj 

and the parallel processing »riee by 56 per cent, 

supeiwroniputer makers at the faiSg d L ouble IBM’s 1985 per 

other; - a. ■ - VbS b? oferfoS^tiLi^f P^ e 

. The resqlt is a mainframe- expandability, .the" ability to §? n att& aS 

pow« machine that breaks up service the equipment - white it Standard 

the funcUffios of the traditional is in operation and inherent . pdr- «, Fxief 

moaolSMc- .number cruncher fault-tolerance. ’ . 

into a series of steps handled NCR’s cbairman describes the iifflq nir?rn ** 

c«asorswqriong [together. - nology crossroads,” Buthe also pany. But iffoThS 

• Tii the case of toe too-end MlivvM NfTR k n+ a T'Bwnw.A. £?. 


. In the casp of toe top-end brieves ?JCR is at a crossroads i 

model 9884 introduced this of its own. The group has flfr'i 

week, 12 processors are hooked consistently outperformed its out of : | 
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It is always hoped that 
a company’s ambition for growth 
will be shared by its employees. . 

But by its typewriters? Arent 
we getting a bit carried away? 

We don’t think so. When you 
look at the way we’ve designed 
our range, you’ll see it’s a far cry 
from the buy-now-pay-dearly- 
later variety 

It's so. carefully thought out 
that you never buy a typewriter 

more elaborate than you need 
now; but whatever you start with, 
it can adapt as your circumstances 

change. _ ■ . 

Take the ET116, pictured 


above. It can underline, embolden 
and centre, all automatically 

It even has a 2,000 character 
storage memory for frequently 
used phrases or addresses. 

It could be all you ever need. 

But what happens if in six 
months time, you've grown, 
correspondence to existing clients 
has increased and your secretary’s 
having something of a torrid time? 

Do you curse the day you 
got sweet-talked into an Olivetti 
typewriter and wish you’d bought 
a word processor instead? 

Not a bit of it. You need 
change nothingiyou should simply 


add the ETV350.This is a separate 
screen and diskdrive unit with a 
working memory of over 20,000 
characters and external storage of 
320,000 characters on each disk. 

Your basic typewriter has 
suddenly grown up to cope with 
your new demands. 

All the machines in our ET 
range are designed to adapt in 
this way. you can use them as high 
quality printers for a computet for 
instance, or connect them directly 
to a telephone. 

But, whatever problems you 
need to solve now, please call us 
orfill in the coupon and well 


be happy to give you some help 
You may even decide to 
plump for a sophisticated Video- 
typewriter straightaway But think 
about it carefully 

You might be removing the 
Big Opportunity for your basic 
typewriter to work its way to 


the top 


| Pease send me a brochure showing me how to grow my own 
{ typewriters. To: Sandra WAtfw. Braish OhmuLtd. 84-88 Upper 
‘ Richmond Road, London SW15 2UR.Tel: 01-7B5 


Name 

ftwition. 


Company- 
Address 


Tel no. 


i : 


Olivetti 


Typewriter systems for unlimited companies. 
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Taiwan progress on 
import barriers 
slow, say critics 


BY BOB KING IN TAIPEI 

TAIWAN has embarked on a long- 
term programme to lower import 
tariffs and dismantle trade barriers, 
but the pace and the scope of 
changes are limited. 

Talks between Taiwan and the 
US. which has been pushing the 
hardest for import liberalisation, 
have resulted in major improve- 
ments, although these have not 
been as extensive as the US would 
like, said an American economic 
analyst 

The improvements included low- 
ering tariffs on about 100 items 
from a list of 192 which the US pre- 
sented as offering good potential 
for American suppliers. 

Taiwanese officials insist they 
are doing their best to lower trade 
barriers. They point out that 
changes are being prompted as 
much by the growing realisation 
that protecting home-grown indus- 
try hurts economic development as 
by the pressure from major trading 
partners with which the island 
traditionally runs up sizable trade 
surpluses. 

The Ministry of Finance says the 
average nominal tariff rate on 
about 2,000 items imported from 120 
so-called preferential nations - 
which include the US and most Eu- 
ropean countries - dropped from 
just over 31 per cent in 1980 to 26.5 
per cent in 1985 and close to 23 per 
cent this year. 

The so-called effective tariff rate, 
a weighted average factoring the to- 
tal tax paid with the total value of 
goods imported, dropped by 11.7 per 
cent in 1974 to 7.62 per cent so Tar 
this year, and officials predict it will 
fall further to 5 per cent within five 
years. Taiwan also reduced tariffs 
on 1.056 items last year compared 
with 231 the year before. So far in 
1986 it has dealt with another 777 
items. 


Critics argue that in many cases 
the cuts are too small to make 
much impact on imports. 

De facto impart bans irritate 
many businessmen. For example. 
Taiwan has for some years banned 
imports of certain high-value con- 
sumer goods such as video-tape re* 
carders, largely to protect its own 
industries. (The ban on VTRs will 
be lifted this summer, however.) 

For many more years, its tobacco 
and wine monopoly has refused, 
with sporadic and short-lived excep- 
tions. to import name-brand Ameri- 
can and European wines and beers, 
and it has imposed extremely high 
duties and mark-ups on the excep- 
tions. 

Later this year, the monopoly will 
begin buying American wine and 
beer as well as widening distribu- 
tion channels. 

At the heart of the resentment 
are Taiwan's continuing trade sur- 
pluses with most of its major trad- 
ing partners. Total two-way trade of 
55D.8bn last year left Taiwan with 
an overall surplus of SlO.Sbn. Im- 
proved exports, combined with low- 
er prices for crude oil - the nation's 
largest import item - will probably 
push the surplus for 1986 even high- 
er. During the first quarter, foreign- 
exchange reserves held by the cen- 
tral bank had topped S25bn. 

Taiwan's export-oriented indus- 
try certainly is not about to stop ex- 
porting, and major importing na- 
tions are probably not going to stop 
buying from this island. About the 
only way, then, to cut into the em- 
barrassingly-high annual surpluses 
is for Taiwan to buy more from 
overseas, and especially from those 
nations such as the US where its 
trade surpluses are stupendous. 
The' best way to accomplish that, 
Taiwan's economic planners have 
decided, is to cm tariffs. 


Pacific rim countries to 
act on trading rights 

BY NANCY DUNNE IN WASHINGTON 

PACIFIC rim countries have recent- 
ly taken several steps to protect the 
intellectual property rights of their 
trading partners as a result of 
changes made hy the US Congress 
last year in a programme giving 
trade preferences to developing 
countries. 

According to investigators from a 
House energy and commerce sub- 
committee, who plan to publish 
their findings in a few weeks new 
provisions in the 115 Generalised 
System of Preferences (GSB) pro- 
gramme have already had an im- 
pact, although the new rules will 
not go into effect until Janary 1987. 

The provisions would deny GSP 
privileges to countries which do not 
liberalise trade and fail to discour- 
age such practices as counterfeiting 
and patent abuse. 

The investigators cited advances 
in the following areas'. 

• Taiwan, where they found pro- 


gress in guaranteeing patent rights 
and opening markets to imports. 

• Hong Kong, reported to have in- 
stituted strict anti-fraud and coun- 
terfeiting laws as well as minimal 
tariffs. Staff members said they 
had seen “an impressive collection 
of seized goods including Apple and 
IBM computers, video games, ap- 
parel and medicinal products." 

• Singapore, which is drafting new 
copyright legislation. 

The committee staff members 
warned that many trade problems 
still exist with the Pacific rim coun- 
tries. They found lower, but still un- 
necessarily high tariffs in Taiwan, 
little progress on Japan’s promise 
to allow freer sale of US tobacco 
products, and loopholes in the US 
steel import programme which al- 
low Japan and Korea to exceed 
their quotas by importing through 
Thailand and the Caribbean coun- 
tries. 


Opportunities for foreign energy equipment groups will be limited, reports Robert Thomson 

China tries to master the nuclear arts 


NOW THAT China has basic- 
ally decided to push on alone 
in developing nuclear power, 
the country's nuclear future 
rests on a small strip of coastal 
land. 120 km south of 
Shanghai, where large Chinese 
characters have been written 
on The face of an excavated 
hill side: “To build a strong 
country, build nuclear power 
plants." 

The place is Qinshan. where 
China's first self-made nuclear 
plant is under construction 
with as little help as possible 
from foreign nuclear com- 
panies. some of which had 
once estimated the nuclear 
technology market here to be 
worth up to S20bn. 

In past months, the central 
government has scaled down 
ambitious plans for 10 nuclear 
power stations by the end of 
the century. The number of 
stations now depends on how 
quickly China can master the 
art of nuclear technology, as 
the Government has decided 
the price of imported stations 
is beyond its means. 

Qinshan— 'intended to be 
300 MW though Chinese 
nuclear industry officials are 
pushing for expansion to 
1.500 MW — has been a long 
time in the making. The 8300m 
plant was approved on 



February 8. 1970, hut delayed 
by the chaos of the Cultural 
Revolution (1906-76) and by 
the vacillation of the Chinese 
Government 

At ai meeting with foreign 
journalists, Qinshan officials 
also admitted that the Three? 
Mile Island accident in the 
VS in 1979 bad slowed pro- 
gress and had fByeed the shelv- 
ing of plans to relocate the 
plant closer to Shanghai. 

Work eventually began on 
the power station in March 
1984. The projected cpmple- 


China yesterday called for an 
end to curbs on its exports to 
the European Community 
which it said held back sales 
while Imports from the EEC 
boomed, Reuter reports from 
Peking. 

The Peking Review said 
China’? Imports from the 
EEC last year increased more 

than 50 per cent over 1984 
to S5-24bn (£3J5bn), Exports 
to Community countries rose 
only 2J per cent to $2.I9bn. 
The magazine called on the 
Community to classify China 
as a developing country and 
said Peking could only buy 
mere from the EEC if it 
could export more. 


tion date is December 1988, 
though foreign experts say 
long delays should be expected. 
The reactor tower has been 
built so far to 31 metres high 
in the excavated site, about 
809 metres from the beach. 

China’s Ministry of Nuclear 
Industry is confident of getting 
approval for another 600 MW 
reactor and has plans for 
another 600 MW reactor, but 
the first of those reactors is 
still under review by the 
central government as is the 
country’s whole energy 


strategy. 

However, It is certain that 
the opportunities foF foreign 
companies will be far mere 
limited than ~ had beep 
envisaged up to even a : lev 
weeks ago. The only exegp: 
tion is the IBM JfW’ ^aya Bay 
plant in southern GfciPA "for 
which France’s Framatome asp 
Electririte de Fiance and 
Britain's GEC already 
agreements to supply equip- 
ment 

A planned 2,000 Mw plant at 
Sun an, to the north af S hanghai, 
has been postponed indefinitely, 
to the frustration jrfFriunatonie 
and West G engany’s j fc rt if t we rf i 
Union which ha(l jwiep nego- 
tiating with the gbfriese for 
several years. ’ '■ 

Qinshan plant officials gave 
conflicting information on the 
foreign content a f thejr project. - 
Mitsubishi of Japan ts to supply, 
a reactor vessel Framatome will 
provide neutron flux and com- 
puter technology, while Italian, 
Swedish and Wpst german w>m* 
ponies will supply fire-resistant 
cable and pumps. 

In all. the foreign contribu- 
tion is estimated at just $50m. 
a stark contrast to the Daya Bay 
plant, for which the imported 
reactors and turbines will cost 
China an estimated $L7bn. 

The assistant director of 


Qinshan,: Chen Puzfri, paid the 
site was chosen because, by 
Chinese stsadawis, the sor- 
reun^iBjg area js sparsely popu- 
late# seismicftlly safe. and has 
an ampte sppply of the water 
Seeded fpr the water- 
p?gs$urf§ed factor, which is 
Chinese - made but closely 
modelled on ' a Weatinghouse 
jprf pi' The plant’s nuclear 

waste is Rrbe shipped to 
Xinjiang in the Far West. 

0$5ciajj| .estimated that 500 
people live within a 1 km rad ins 
df (he pi*L||t and. about 3O0.GQO 
jive -a £6 
fhpse afl&sfe ipade *&- raj* 

adpajssien 4hat residents }a the 
wurhw* expressed fears abenf 
plant safety. - 

Many Chinese are aware pf 
the Three-Mils lsland aceiieffi, 
one senior manager said, wtafle 
Others ** are afraid that it vjw 
explode. u The provincial govern- 
ment aiid nnhfiiar ministry have 
embarked en .a public relations 
d rfyg’ to con viace "resflents that 
tfieir fearg are gnfonnded. 
''Whether Qinshan is ultimately 
* 800’ MW plant’ or a 900 MW 
plant or even a 1-500 MW plant 
will depend on the fluctuating 
nuclear mood of Peking’s power- 
brokers and on the skills 
Chinese technicians are sup- 
posed to acquire during this ftm 
stage. 


Toshiba lifts offshore 
production of chips 


BY CARLA RAPOPORT IN TOKYO 


TOSHIBA, one of Japan's lead- 
ing electronics companies, is 
joining the growing ranks of 
Japanese groups which are step- 
ping UP offshore production to 
shelter front the effects of the 
higher yen and international 
trade friction. 

The group yesterday con- 
firmed that it will double its 
output of 256K dynamic ram 
chips in Malaysia to lm units a 
month this autumn and 
quintuple its West Germany pro- 
duction from about 408.000 units 
a month to around 2m by July. 

The company said yesterday 
that the main reason for the 
transfer of production offshore 
was the higher fen. “ It’s crush- 
ing us," said a Toshiba' execu: 
live. 

Second, and almost as import- 
ant. the move protects Toshiba 
from the effects of recent anti- 
dumping duties approved in the 
US on 256K Dynamic rarps 


imported from Japan. 

Toshiba's decision follows 
similar moves by leading 
Japanese companies, including 
NEC, Hitachi and Matsushita. 

Toshiba would not say 
whether jobs would be lost in 
Japan. The expansion in West 
Germany, it said, would not 
create jobs. 

The investment to increase 
production in Malaysia and West 
Germany, it said, will amount 
to “a few billion" yen. (Ylbn is 
now worth nearly $6m.) 

It will ship partly-made chips 
to its Offshore production sites, 
as opposed to switching com- 
plete fabrication to those sites. 

Toshiba would pot puke 
public its market share in the 
US, but said it was smaller than 
those of NEC and Hitachi. ' 

It added that the moves would 
hopefully allow it to maintain 
its US market share in spite of 
the recent antidumping moves. 


Safeway stores planned 


SAFEWAY, THE US super- 
market chain, is extending its 
operations In the Middle East. 
It plans to open Its first store in 
Cairo in August and a second 
some time next year. Our Cairo 
Correspondent writes. 

It already has two outlets in 
Saudi Arabia and another in 
Kuwait. There are also plans 
for a first Safeway supermarket 
in Jordan. 

Investment in the Cairo pro- 


jects wil| total al-out |14m 
(£9 .3m) provided by a group of 
local investors. Safeway is 
supplying managerial and tech- 
nical expertise, and intends to 
market local products under the 
company logo. 

“There * is tremendous 
potential in Egypt in terms of 
consumer demand, and nobody 
else can compete with what we 
will be offering," said Mr 
Raymond Patterson, Safe ways 
representative in Egypt 


These securities have been sold outside the United States of America and Japan. This announcement 
appears as a matter of record only. 
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Turkey and 
EEC agree 
textiles deal 

By Maggie Ford in Ankara 

TURKISH TEXTILE pro- 
ducers have won favourable 
concessions on the volume of 
exports to be allowed into the 
European Community under 
an agreement reached with 
EEC officials in Brussels. 

The agreement, which Is to 
last for three years, has the 
backing of the Ankara Gov- 
ernment, according to Mr 
Mahir Baruten, under secre- 
tary at the Department of 
Treasury and Foreign Trade. 

Exporters will be allowed 
rates of growth In the volume 
of textiles sent to the EEC 
ranging from 3 per cent to 6 
per cent a year over the three 
yetis. 

T-shirt exports wiU rise this 
year to 33m garments, com- 
pared with 25m in 1985. and* 
5 per cent growth level has 
been agreed in this category. 
Shirt export^ will go op from 
13m garments in 1988 to 
XdJm uds year. anff a 3 per 
• cent growth ret* wilj he 
Oflowefi. .Rates of growth on 
bed sheet* will be fi per cent, 
with 4^5 per rent on sweaters 
and 4 per cent on ladies' 
Mooses. 

Although Turkey was happy 
with the EEC agreement, ffir 
Barutcn said the textile In- 
dustry was stU] running at 
only 80 per cent of capacity 
because of protectionism in 
other markets. 

Negotiations with the VS, 
where Turkish textiles exports 
were worth $80m (£53m) last 
year, were proceeding but 
with no sign of success, he 
said. 


Akzo and Du Pont 
may be near deal 


BY LAURA RAUN IN AMSTERDAM 


AKZO. the Dutch chemicals and 
fibres group, and Du Pont, of 
the US, may be edging towards 
a legal settlement of their 
decade-long battle over patents 
involved in their respective 
axamid fibres. 

Enka, Akzo's synthetic -fibres 
subsidiary, indicated yesterday 
that it hoped Du Pont would 
seek another meeting to discuss 
an out-of-court settlement fol- 
lowing failed talks in London 
on April 22. 

The Dutch company also said 
it would wait a month to decide 
whether to appeal an adverse 
court decision delivered on 
April 24 in Richmond. Virginia, 
declaring one of Akzo’s patents 
invalid. 

Aramid fibres are extremely 
strong, heat insistent and light 
weight and can be used in a 
variety" of products? including 5- 
bullet-proof vests, high-per- 
fp nuance tyres. and.v aerospace- ' 
puts. The worldwide market 
is estimated at billions of 
dollars. 

Du Pqnt has freon making its 
juamid fibre, cabled Kevlar, for 
same years wmjje Akzo plans 
to begin commercial production 
of its twaron fibre at the end 
of June following several 
delays. 

Asko bas reacted with much 
more reserve than in the past 
to the Richmond court decision, 
the second US setback in the 
past year for the Dutch company 


Vietnam alters 
foreign 

investment law 

By Chris SherweM, . 

South East Asia Correspondent 
VIETNAM'S communist 
government is radically alter- 
ing its law en foreign invest- 
ment and anxiously seeking 
additional "Western economic 
assistance, a delegation ol 
British members of parlia- 
ment has learned. 

The eight-man delegation, 
members of the House of 
Commons Select Committee 
for Foreign Affairs, visited 
Hanoi and Ho Chi Mlah City 
for three days earlier this 
month as part of a South East 
Asian tour. It was the first 
official British team to go to 
Vietnam in several years. 

Two members said privately 
that the Hanoi Government 
was making some “ extra- 
ordinary on -Marxist gestures” 
in economic policy, and one 
said these indicated that Viet- 
nam was in “desperate need” 
of help. 

The team, led hy Sir 
Anthony Kershaw, the com- 
mittee's Conservative chair- 
man, was shown a draft law 
on inward investment, plans 
for which first surfaced 
publicly late last year. 

The draft law is said to 
offer 10 per cent ownership 
to foreign investors, rights 
to repatriate all profits, a 
guarantee against nationalisa- 
tion, free movement In the 
country and non-interference 
in labour. 


Marconi wins 

Eutelsat order 

MARCONI Space Systems of 
the UK, as part of a consor- 
tium with Aerospatiale of 

France, has been chosen by 
Eutelsat, the European satel- 
lite organisation, to supply 
three common} cations satel- 
lites, the first to be launched 
In 1989,' writes Michael 
Donne. 

Marconi will supply the 
communications system for 
the satellites with options for 
five more. The deal will be 
worth up to £75m to the UK 
company over the next few 
years. ' 


following a US import ban 
imposed by the US International 
Trade Commission (ITC). 

_ Akzo did not use the vitrio- 
lic language used in reacting to 
the ITC import ban imposed last 
autumn and may be worried 
about the court decision’s dama- 
ging effect oh the appeal of the 
ITC ruling. - 

The Dutch company is fight- 
ing another US court -case in 
Wilmington* Delaware. ■ 
Because of Akzo’s weakened 
position it would prefer that 
Du Pont seek the next meeting 
to discuss- a possible compro- 
mise in which compensation 
would be paid for the use of res- 
pective patents. 

The failed negotiations in 
London were held at the request 
of Du Pont and both sides ex- 
pressedt-a ^willingness -to ■ meet 
again, according to Enka.. 

. Afaa and Du Pont are waging 
court battles over, their dis- 
puted patents m seven countries. 

In the Richmond case Akzo 
asked the court to declare valid 
its patent, for a solvent called 
NMP calcium chloride. A rul- 
ing in favour of Akzo could 
have resulted in Du Pont hav- 
ing to pay Akzo for the use of 
the solvent in making Kevlar. 

Du Pont officials said that the 
court bad. ruled Akzo’s patent 
invalid on the basis of the pre- 
vious information available to 
the industry outside the Dutch 
company’s patented process. 


Canadian 

airline 

rivalry 

intensifies 

By Bernard Simon in Toronto 

STRONG rivalry for intern*- * 

tiosal air routes between v 

Canada’s two leading airlines 
has been revived by the rapid 
expansion of traffic to the Far 

East. • 

Air Canada, the state-owned 
carrier, bas launched a cam- 
paign to break the Government- 
sanctioned monopoly on txa&a- 
Pacific routes to Australasia, 
south-east Asia and Japan held - 
by Canadian Pacific Air Ljnes. 
a subsidiary of the Canadian 
Pacific Transport and Industrial 
Conglomerates. 

- Mr Michel Fournier, vice-pre- 
sident for international passen- 
ger marketing, said that Air. ■ 
Canada was especially keen to f 
begin services to Seoul, which 
is not served by CP Ait. ; 

Travellers between Canada 
and South. Korea now have to 
change planes either in the US 
or. Japan, 

.Mr Founder indicated that 
Air Canada may also be in- 
terested In providing flights to 
Osaka. Taipei, Manila. Jakarta 
'and Kuala Lump ur, 

International routes from 
Canada have traditionally been 
divided by the Government be- 
tween Air Canada, CP Air and 
charter airlines. ■ - • • 

Air Canada is the main car- 
rier to Western Europe and the . 
Caribbean. The authorities in # 
Ottawa, however, are moving 
towards deregulation of both 
domestic and international, 
routes. 

Wardair, an Edmonton-basal - 
airline- was designated last 
year as the second scheduled 
carrier to Britain. 

CP Air said it might be 
willing to face competition from 
Air Canada across the Pacific 
U it were given traffic rights 
on some of the state airline's 
lucrative trans-atlantic routes, 
including Paris, Frankfurt and 
London. CP Air's European 
services are limited to Amster- 
dam and the Mediterranean. 

CP Air will launch a major . 
expansion of its Asian services 
this week. It will introduce 
daily flights between Vancouver 
and Tokyo, begin the first direct 
flights between. Canada and - 
China (to Shanghai) and 
increase frequencies on its 
Hong Kong route. 

. The Vancouver-based airline, 
resumed flights to New Zealand 
last autumn, and plans services 
to Peking. Bangkok, Singapore 
and SeouL 

Air Canada gained a toehold. 

4n Asia last year by extending 
-its European services eastwards 
to Bombay and Singapore. The 
airline argues that while its six 
Canadian scheduled and char- 
tered airlines provide ISO flights 
a week across the Atlantic. 

CP Air lays on only 19 trans- 
pacific flights a week. 

Air Canada is to introduce 
a weekly flight between Toronto 
and Manchester as part of an i 
expansion of its trans-atlantic 
services. It will also start a 
daily service from Calgary or 
Edmonton to London. Existing 
daily flights from Vancouver 
to London will all be non-stop. 


NOTICE OF INCREASE OF AMOUNT OF 
ANNUAL REDEMPTION 




ALEXANDER HQWDEN FINANCE B.V. 

US $30,000,000 9% per cent 
Guaranteed Bonds 0991 (the “Bonds”) 


_ . NOTICE IS HEREBY GIVEN toa\ pursuant tij^ondition 5(a) of the 

Bonds, Alexander Howdens finance EV. h^s elected to Increase the 
annualjnstalment of Bonds which are to be redeemed on 1st June. 0986. 
by US $2^74,000 from US $3,500,000 to 
the agg-egate pnnopal amount of all the outstanding Bondk - 

On 1st June, 1986, there will become due and payable upon each 
Bond so to be redeemed the principal amount thereof together with 
accrued interest to that date. From that date, interest on the Bonds win 
cease to aperue. - 

Subject always as provided in the Conditions' endorsed thereon 
payment in respect of the Bonds wfll be made ph of after 1st June. 1986 
i^>pn pn^entation and surrender Qf the: gpnds, together with all 
Coupons, at the office of the Principal pafrigAgent or of any 
of the Paying Agents as mentioned b^ow, all subject to any applicable 
fecal or *>ther lawsor The amount efany missing Vm^red 

gmpons will be deduct^ from toe sum due for payment "Any amourts 
of principal so deducted wiH be paid against- surrender of toe relative 
truing Coupons at any time within 10 years from toe relevant date fas 
defined in Condition 7 of the Bonds) inr^kttereSf? ( 

SSSprne VOM. unless prespnt^ for payment within a 


Bonds) in respect thereof. 

There are no unpresented Bonds from previous redemptions. 

PMNCIML^ RAYING AGENT 


-rrf; 


j. henry Schroder wagg & co. limited, 
120 Cheapside, London EC2V Qb& ‘ 

■ PAYING AGENTS* 


KRED1ETBANHSA. LLDCMBOURSEQISE = 
43 Boulevard Royat RO f ROX1108, luxembourg. 
KREO0BANKN.V., ‘ 
/Yenbergstraat 7, B-1000 Bruxelles; !■ , . 

J. HENRY SCHRQQERBANK & MiST^MPANY 
One State Street NewYbrk, N.Y. 10015, 


J. Henry Schroder VVbgg& Co. Limited 
Principal Paying Agent 


29th Apr*, 198S 


«■ 
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r T raham Matson, Distribution Manager 
of The Boots Company, has just achieved 
one of his aims: the company truck fleet is 

totally Ford 

"When I took ovei; we ran four diuerent 
makes” he says, 'But nothing matched up 

totheCargo. . 

We operate across the range, from /.o 

to 32 tonners!’ 

Boots trucks visit all their retailbranches 

in the Midlands, in all weathers, every 
working day. (Distribution in the rest of 
the country is handled by independent 
hauliers.) 


"We regard the Cargo as a very reliable 
vehicle" says Marson, 'It has to be. We don't 
carry spare trucks, and we can't afford to 
miss a delivery. 

T rans port is becoming a more and more 

important part of retailing. 

I believe the successful retail company 
of the 90 S will be the one that uses distri- 
bution best 

The Cargos maintenance and fuel costs 
are very reasonable. And we can get spares 
at the drop of a hat 

The Cargo is very satisfactory on driver 
comfort And itfe good to look at: we want 


smart vehicles outside our shops making 
deliveries. 

We see reliability and quality as advan- 
tages of The Boots Company and we 
demand them of the tools we use. 

The Cargo does what it's asked to do 
with efficiency and reliability. 

And thatfe exactly what you want' 


FORD CARGO 

57-34 TONNES 
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New issue 
April 29. 1955 


This advertisement appears 
as a matter of record only: 



Montedison Finance (Overseas) Limited 

Grand Cayman, Cayman Islands 


Floating Rate Notes due 1993 


unconditionally and irrevocably guaranteed by 


Milan, Italy 


Banca Commerciaie Itaiiana 


Bayerischs Vereinsbsnk 

Akuenge&eiischait 


CSFB-Effectsnbank AG 


industriebank von Japan 
(Deutschland) 

Ak.l1engep2llsch.aft 

Swiss Bank Corporation 
International Limited 


Deutsche Bank 

Aktiongesellschaft 

Bankers Trust GmbH 

Berliner Handels- 
und Frankfurter Bank 


Dresdner Bank 

AkuetigesfiHschaft 


fstituto Bancario San Paolo 
di Torino 


Union Bank of Switzerland 
(Securities) Limited 


Banque Nationale do Paris 
Citibank 

Akiiengeaellschaft 

Goldman Sachs 
International Corp. 

Morgan Stanley International 


S.G. Warburg & Co. Ltd. 


SY DEMAND 


L6C AUCTION 


O? THE ENTIRE INVENTORY OF 

PERSIAN CARPET TRADING Ctt LTD. (SINCE 1954) 

Prior to foreclosure, city merchant bankers have suspended trading and instructed auctioneers to 
dear all stocks in sections until totally disposed of. 


CARPETS & RUGS 


And rugs from Central Asia, Afghanistan, Czarist Russia Caucasus and other hand weaving centres of 
The East There are many extremely valuable and rare antique urban, tribal, nomadic 
and also sophisticated silk carpets. 

Goods will be transported from their premises to 


THE HOLIDAY HIH HGTEL, 
CHELSEA, 17 SLOANE SI, SW1 


FOR CONVENIENCE I WHHfESPAY 30tfl APRIL ATHPM- 
OF sale ON | INSPECTION FROM 6 PM. 


HAND DELIVERY 
SERVICE 


BASEL/GENEVA/LAUSANNE 
LUGANO/2UR1CH 
Ybur subscription copy of the 
FINANCIAL T1ME5 can be 
hand-defivered to your office 
in any of the above locations. 

For details contact Peter Lancaster 
Tel: 022 311603/4. Telex: 22589. 


SWITZERLAND 


Contract auctioneers: A. Wetfesley Briscoe and Partners Ltd.. 144/146 New Bond Street, London Wl. 01-4934579 

and all maior credit cards. Shipping taolrtiosevailaate tor nmiport. 
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UK NEWS ■ ■■ 'J~ : :: 

Locy Kellaway and Tony Jackson on the rise of an obscure Welsh company 

Papermaker builds from basics 


LAST WEEK an obscure Welsh 
packaging company with the uadis- 
tinctive tw™ of David S. Smith be- 
came one of the largest paper man- 
ufacturing and processing groups in 
the UK 

Three years ago David S. Smith 
was a loss-making cigarette carton 
manufacturer, contending- poorly 
with a shrinking market, at war 
with a dissatisfied workforce, and 
with sales of barely E5m. 

Siring then it has pulled its house 
into order and made a series of am- 
bitious acquisitions, each one dou- 
bling the size of the company. The 
£74 m bid launched last Wednesday 
for St Regis, the UK paper and 
packaging concern that was bought 
out by its management less than a 
year ago, was by far the most dar- 
ing yet 

The new group will be capitalised 
at about Cl 50m, have sales of about 
£ 200 m and will be the fourth largest 
paper manufacturer in the UK. It 
will also be a leading maker of cor- 
rugated cardboard, with about 15 
per cent of the UK market, and in 
addition to the original cigarette- 
carton business it will have toe- 
holds in specialist markets. 

The merger is part of a much- 
needed process of rationalisation in 
a tough market Demand for corru- 
gated board in the UK has been 
static for a decade, and the market 
is afflicted by a degree of overca- 


pacity which, if anything, is getting 
worse. 

Ip y irh ?. market it is essential to 
be a low-cost producer, and it helps 
to be big. The new group 'will be 
among the three largest in- the mar- 
ket Its 15 per cent m ar ket share 
probably makes it joint second with 
UK Corrugated (a three-way joint 

venture between the Irish group 
Jefferson Smurfit, Macmillan 
Bloedel of Canada, and Assi of 
Sweden), behind the 18-20 per cent 
held by Reed. 

The architect and builder of the 
group is Mr Richard Brewster, for- 
merly finance director of GDtspur, 
the industrial services Igroup- taken 
over by Unigate in 1981. Frustrated 
at being part of a large group, he 
decided to strike out on -his own. \ 

The paper and packaging indus- 
try may have seemed an odd one 
for him to have chosen, especially 
as be had no particular expertise in 
the field. But Mr Brewster explains . 
*Tt was a sector that had bad e good 
time and then had suffered badly. It 1 
was not regarded as sexy, andthere 
were bargains to be had." 

He believes that as ln"g as- coin- . 
panies can be made to work effi- 
ciently they will do- wefl, but that ef- - 
ficiency in a competitive market re- 
quires heavy capital investment 

The first step was to find a quot- 
ed company in which he could 
acquire a -strategic stake fairly 
cheaply. Davkl S. Smith, which had 


an a g in g rTraimian who wanted fo 
sell his 30 per cent holding, seemed 

a suitable target, and with City of 
T/rndon hacking he bought the 
stake in August 1983 for CT50J60Q. , 

- Had industrial relations, unim- 
aginative marketing ami rehictance 
to invest were among the causes of 
the company's difficulties. Mr 
Brewster, on the com- 

pany's s kill s in cutting creasing 
cardboard* has startsd seding to the 
food industry, has coramitted£25m 
to buying new Japanese carton 
printers, has <mt overheads and has 

Improved morale. .... 

The first acqui^fttrm. made ayear 
later, of Western Board Mills, was 
less in need of Mr Brewster's intern- - 
snre-cate treatment The company, 
also based in Wales* is a specialised 
Tnannfnr faTr<*r b o ard, jn the • 

■ itwMfl q£ «:hofi5 tmA tfw Wlr oftfife- ■ 

visions, and because of its Jaw cost 


facturer of its kmdin the UK . _ 
However, under new ownership. 
Westerns horizons have- been wid- 
ened, and It has started fo export to 
■the US and Europe. ---- .- : ~- x ' 

However, it was "pt iw«*n the ac- 
quisition of Abbitrin, itself the spur 
for the St Regis deal, that the pres- 
ent-structure of the group began to 
emerge. - ■ . ' ‘ 

Abhitrirya highly efficient manu- 
facturer of corrugated cardboard, is 
one of the industry's recent success 
stories. It was started in 1972 bv 


torn firmer Jtowafer managers who 
percgved- that the big manufacture 
ere were ffi eqwjjped to deal profit 
ahlywith small orders. 

Using . . Italian f Japanese 
. equrpneuL Abbitrin boasts that.jfe 
can make money out of orwsfc 
worth toss than £100, and over the 
past IQ yarns ; has secured ? per cent' 
of the UK corrugated market 
Given Abbitrin’s success In the : 
area, tbe^acqmsition of St Regis,, a : 
Mg corrupted: boari manufacturer; 
seems - to make industrial sense. St- 
Regis has twice Ahbiirin's capacity, 
white Abbitrin has more work than 
can manage. 

"Farts <rf the Si Regis operation 
are standard, long-run - dull even-” 
flat is where we can help thexn^ 
says Ur Brewster. 

Its is tte other main plank of St - 
Regis, paper mills, that has bees- ' 
generating most of the company's . 
profits. While otter UK paper mflfa 
hove gqaie bankrupL St Reg^5 ha& - 
contnmaBy invested in new. ma- 
chinery, rlBimc t )0 ploduCC ~ 
cheaply as anyone in Europe. 

. Moreover, its paper, white is con- 
verted into corrugated, will provide ' 
Abbitrin with a stable, longterm . 
source of supply. That mightte par*;, 
tkadariyasefoi in the near futofe. ‘ 
Barring waste-based paper 'of tte - 
kind made by St Regis, tte.ha^y-- 
maferial tor corrugated, known as 
krafthner, is imported . 


Shah says City likely 
to back more titles 


Clampdown oil groups 
which fail to file returns 


BY RAYMOND SNODDY 

THE BOARD of News (UK), pub- 
lisher of Today, the new colour tab- 
loid newspaper, -will next month 
consider plans for expansion and 
the launch of several national 
newspapers. 

Expansion is being -considered 
because several large organisa- 
tions, City of London institutions - 
and corporate groups are believed 
to have approached News (UK) to 
discuss the possibility of investing. 

Mr Eddie Shah, chief efcecutive of 
News (UK), confirmed yesterday; 
"We are now working on plans for 
new newspapers and are' actively 
discussing funding for these with 
several investors, many of whom 
have approached us directly." 

A planning group has been set up 
within News (UK) to work on a seri- 
of- titles te- be launched within 


the next 12 months, Mr Shah is de- 
termined to try take advantage of 
what he sees as the opportunity 
opened up by Today, the first elec- 
tronically produced national colour 
newspaper in the UK 

Mr Shah emphasised- that foe . 
would only press ahead with new 
papers when he was satisfied that 
Today, which he said was selling, 
more than 600,000 a day, was firmly 
established. Advertising revenue 
for the first month was-£2i&n net 

• Mr Tony Rosser, one of the pio- 
neers of free newspapers, has 
called in the receivers at his compa- 
ny Free Newspapers, which has 10 
titles with a total circulation 'of 
more than 400,000. ‘The group is 
said .to have debts of more than 1 


BY ALICE RAWSTHORN 

THE DEPARTMENT df Trade and 
Industry (DU) yesterday launched 
a campaign to damp down on com- 
panies that fail to file their annual 
accounts and returns. 

An advertising campaign wifi run 
in national newspapers to the next 
fewweeks,pairoiwithanKjreag- 
gressivej stance from the Conq»- 
mes^Registration’Office (CEO) in 
taking action • 

To the past conqreny. directors 
’ have^ tended fotake a foiriycasMl 
jqjproach. towards -fitog; accounts 
and. returns," said Mr StepheirGur- 
tis, the r^istrai' to Euglahd' and 
Wales. 

• *The campaign is .intended to re- 
mind them that faihire to'ffle is-.i- 
criminal 'offence and th&the.DU 
intend^ to take it zontte mare. 


tin *i •uuw 


There are- just under lm coznpar ~~ ~ 
ales in England and Wales -iff pet; . . 
dent of them privately owned -n- : 
which are obliged to file annual ac- 
counts and retorns. . r ;. 

Private companies are obfiged to 
f file accounts within 10 months of 
the. »d of their financial year and . , 
returns six weeks after their annual 

meeting. Puttee companies have to - 
fite accounts within seven months . . . 
and returns within six weeks. - 

Throughout the 1978s there, was a - 
gradttal d^erkg at ion in companies' 
flfBdepcy . 

. S tore then, tire situation has kn- •- 
proved,- chiefly because tte CRO~: • 
has been more diligent in monitor- 
ihgthe rate of return. It now sends 1 
"reminders" to companies a month- 
or-so before the accounts or returns 
are'due. 
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JAPANESE MAUGEMIMT SERIES” 


INSIGHT INTO CORPORATE STRATEGY 













On behalf of a!i those business travellers who 
use their flying time profitably, the Financial 
Times would like to say thank you to the 
following airlines for carrying copies all over the 
world! 

Aeroiineas Argenrinas. Air Afrique. Air 
Algerie. Air Canada. Air Europe. Air France. 
Air India. Air Lanka. Aer Lingus. Air New 
Zealand. Air UK. Air Zimbabwe. Alia Royal 
Jordanian Airlines. Alitalia. American Airlines. 
Austrian Airlines. Bangladesh Biman. 
Birmingham Executive. British Airways. British 
Caledonian. British Midland Airways. British 
West Indian. Brymon Airways. Canadian 
pacific Air. Cathay Pacific. Continental. 
Crossair. Cyprus Airways. Dan-Air. Delta Air 


if^*SIM0SSE 


Lines. Eastern. Egyptair. El Ah Ethicjplssx- 
Airlines. Fmnair. Ghana Airways. Gib Air. 
Gulf Air. Iberia. Iceland Air. J AT Yugoslav 
Airlines. Japan Air Lines. Kenya Airways. 
Kuwait Airways. KLM. Lufthansa! Luxair. 
Maersk. Malaysian Airlines. Middle East 
Airlines. Northwest Orient Airlinesl Olympic 
Airways. Pakistan Airlines. Pan American 
World Airways. Peoples Express. Philippine 
Airlines. Qantas. Royal Air Maroc. 
Scandinavian Airlines System. Sabena. Saudi 
Arabian Airlines. Singapore Airlines. South 
African Airways. Swissair. TAAG Angola 
Airlines. TAP Air Portugal. TWA. Thai 
Airways International: Tower Air. UTA. \^arig 
Airlines. Viasa. Virgin Atlantic. World 
Airways. Zambia Airways. 


The Japanese Managerrient Series.aft insight into.Corporate Strategy^, 
will start in the Financial Times on Tuesday 6 May, highlighting the ■' 
result of interviews between a number of Japan’s leading industrialists 
and Glenn. Davis, a distinguished journalist amd commentator on 
Japanese affairs who has^pent more than a decade iri;Japan. 

. The series willlook at the highly competitive environment that many 
industrial, commerciai and financial companies are operating in and 
how their methods of trading, financing, marketing and servicing have 
gradually become mare sophisticated and complex. 

The series will also cover the shift in emphasis of corporate strategy 
by many Japanese ©jmpames from the domestic market towards * ? : 
heavier overseas investment, massive capital spending on teehndlogy - 
and research and the establishment of global operations, as a result of-: 1 

mounting external pressure' ora the trade imbalance. = - 


Lookout/orthism/ormaiiveserieso/adverti^mentswhich>vxJIstart 

in the Financial Times on the 6th May. 1986. V .- . 
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1 vambros 
and Mann 
in agency 
merger 

By David Lascelles ' 

THE UK’s Largest estate agency is 
to be created through the merger of 
Bairstow Eves, the subsidiary of 
H am bras, and Mann & Co, one of 
the country’s first publicly quoted 
estate agents. 

The new group, which will be 61 
per cent owned by Hambros, will be 
structured specially to supply the 
broad range of financial services 
house-buyers need. - 
The merger Is to be achieved 
through a complex deal by which 
Mann will acquire Bairstow Eves 
and then itself be acquired by Ham- 
bros. The acquisition of Bairstow 
will be accomplished through the is- 
sue of 28.8m Mann shares on terms 
which have already bam accepted 
by Hambros and by Bairstow's 
management; which owns just Over 
20 per cent of the equity. 

This deal is being underwritten 
by Morgan Grenfell at 350p a shar e, 
giving ita value of £9&.7m. 

At the same time, Hambros will 
offer to boy 40 per cent of the Mann 
shares owned by Mr J. M. Agace, 
the chairman, and Mr P. K. Locke, 
the chief executive, Mann’s largest 
private shareholders, and 60 per 
cent of the shares owned by the 
public. 

These will be financed by an is- 
sue of 15 . 8 m new Hambros shares, 
underwritten by Guardian Royal 
Exchange at 280? a share, giving 
this part of the deal a value of about 
aim. 

The result will be a company in 
which Hamhras owns 61 per cent, 
Mann’s management 11.2 per cent 
Bairstow Eves’ management 10.3 
per cent, the Guardian. Royal Ex- 
change 2.5 per cent, and the public 
15 per cent 

Hambros has decided not to go 
for total ownership in order to leave 
the management with a state in the 
new company, rand to preserve a 
Stock Exchange listing so. that 
Mann/Bairstow Eves shares can be 
used to finance acquisitions of fur- 
ther estate agencies. These will be 
initially in the Midlands and Bris- 
tol, west of England areas where 
representation is thinnest 
Mr Charles Hambro, the chair- 
man of Hambros, said the deal, ref-' 
lected the view that, the retail mar- 
ket place revolution was just as im- 
portant as the changes in the 
wholesale financial motets in the 
City of London. 








BY DOMINIC LAWSON 

THE GOVERNMENT is expected 
next week to give the go-ahead- tor 
an £8DQm plan by British Petroleum 
to develop two North Sea gasfields 
about 30 miles off Humberside; 
nnrthf aast BwgtnnH 
The fields Oeeton, and Raven- 
spurn, contain about 1.3 trillion 
(mlJUfin xaiHk»i) .cu ft of gas, equiva- 
lent to about 4 per cent of UK prov- 
en reserves. Gas is likely to start 
Sowing 'from the fields into the 
British Gas network by fhe tourth 
quarter of 1988. - . . . . : _ 

The BP plans are likely to be 
hailed by the Government as a sign 
that ozl companies are still pre- 
pared to go ahead with big develop- 
ments. even when titer revenues 
are tolling as a result of the halving 
of the oil price.' - 
Last week Shell announced that 
it was scrapping a £25hn pian.to de- 
velop the Gurnet duster of oilfields 
in the North Sea. But in February, 
Conoco said it would press ahead 
with a £850m project to develop 

three North Sea.gasfields. 

Gas projects have not been hit as 
:hard as North Sea ml develop- 
ments, since British Gasls price 
paid to the oil companies is only 
about 50 per cent linked to the price 
of oil products. British Gas is 


thought to be offering BP a price of 
about 25b a therm tor gas from its 
new gasfeMs. But when the toll in 
ml prices has worked through the 
lag in the British Gas contract, the 
price is likely to come down) 
Although the BP development 
will be warmly greeted by the De- 
partment of Energy, the project has 
shnmk to half the size originally 
claimed by BP in 1984. Then BP 
was conducting a vigorous cam- 
paign to convince the Government 
-that the UK had enough undevel- 
oped gas to do without the S30bn of 
Norwegian gas that British Gas was 
then proposing to import Last year 
the Government accepted this argu- 
ment and vetoed British Gas’s deaL 
As part of its campaign, BP in 
March 1984 revealed that it would 
develop four North Sea gasfields 
winch it claimed contained 2.5 tril- 
lion cu ft of recoverable gas, and 
which could be brought into produc- 
tion by 1967. BP defined that it 
would be a CL3bn development 
which would create 7,000 jobs. BP 
named the four fields as Qeeton, 
Ravenspum, Hyde and Hoton, after 
four Yorkshire villages which had 
disappeared as a result of coastal 
erosion. 

North Sea oO jobs, Plage U 


Pinson officers discuss 
next move by union 

BY PHILIP BASSETT, LABOUR EDITOR 


THE GOVERNMENT told leaders 
of the Prison Officers' Association 
(POA) yesterday that further talks 
with the Home Office, could not 
take place while . officers main- 
tained their current industrial ac- 
tion over manning levels. 

Following talks with Mr Douglas 
Hurd, Home Secretary, the POA ex- 
ecutive met to the union's 

next move - faring a choice be- 
tween calling off further action to 
allow talks to begin, or intensifying 
it The mat t in g was continuing last 
night. - ■ ■ 

The talks with Mr Hurd were' 
held faltering : a suspension of the 
FDA's programme 


industrial action, although some ac- 
tion was still continuing at three 
prisons - Swansea, where a goskw 
was in force; Gloucester, where offi- 
cers were refusing to man Worces- 
ter Crown Court; and Nothallerton 
youth custody centre, wfaeie offi- 
cers were refusing to' admit new 
prisoners. 

Mr Hurd said after the meeting 
that he had told the POA he was 
“deeply concerned” that industrial 
action was continuing in several 
prisons. 

He gave dear backing for moves 
by prison governors to reducejtheir 
operating costs, and in particular 
spending on officers' overtime. 


Early City 
trading 
starts with 
a yawn 

By Cflire Wolman 
THE EARLY-MORNING trains 
into London’s Cannon Street sta- 
tion were fuller than usnaL The 
proprietors of CHy of London 
breakfast bars were surprised to 
discover queues building up 
when they first opened titer 
doors. 

The offices of brokers and job- 
bers were brazing with activity 
well before right o’clock in pre- 
paration for their morning meet- 
ings and telephone calls. 

But when the Stock Exchange 
opened its doors yesterday at the 
new, earlier time of nine o’clock, 
trading began with a whimper. 
The reason was that the large in- 
stitutional fund managers, who 
control most of the orders for 
buying and selling stocks and 
shares, fo iled to share the enthu- 
siasm of the brokers and jobbers 
for earl; rising. 

Yesterday was the second time 
that the opening hour for the 
gilts market has been moved for- 
ward. And some of the brokers 
ami jobbers are worried that if 
the opening hours are moved 
forward any further they will 
have to give up their out-of-town 
homes and move into Central 

London. ‘There are just no trains 

that can get me in before 750 
am,” said one. 

Several blamed the introduc- 
tion of the nine o’ dock opening 
on the pressures and aggressive 
competition from US securities 
houses -who favoured the move. 

It was the London and Inter- 
national Finan cial Futures fir- 
change (LIFFE), in response to 
pressures from Arian and Euro- 
pean investors, that asked the 
Stock Exchange to open haK an 
boor earlier to permit the earfier 
trading of its futures contracts on 
long-dated Government securi- 
ties and the Financial Times 
Stock Exchange 100 share index. 

Mr Mich ael Je nkins, chief ex- 
ecutive of UFFE, said that about 
8 per cent of the day’s trades in 
these two contracts took place in 
the first half-boor before 9130, al- 
though it was impossible to say 
how many of (he trades would 
have taken place any way. “We 
cannot afford to ignore the in- 
creasing interest in the gilt mar- 
ket, particularly from the Far 
East,” he said. 


Trustee Savings Bank given 
court clearance for flotation 


BY RAYMOND HUGHES AND DAVID LASCELLES 


THE TRUSTEE Savings Bank 
(TSB) has won the High Court dec- 
laration it was seeking to allow its 
planned £lbn flotation to go ahead. 

Mr Justice Scott yesterday held 
that depositors in TSB E n gland and 
Wales had no legal daim to its as- 
sets beyond a right to be repaid, 
with interest, their deposits. 

The case was brought by the TSB 
in an attempt to speed a legal ver- 
dict on claims that the bank was 
owned by its depositors which have 
already pushed the flotation back 
from the original target of last 
February. 

' Now, subject to whatever appeal 
may be launched, yesterday’s ruling 
points to a possible autumn flota- 
tion for the bank. 

The judge also said the bank's as- 
sets were held, subject to statutory 
provisions and to the bank's rules, 
on trust to provide for repayment, 
with interest, on deposits. 

This was something less than had 
been sought by the bank, which had 
asked the court to hold that deposi- 
tors had no rights in the be- 
yond a contractual right to repay- 
ment of titer deposits, phis interest 

Sir John Read, TSB rhairraan. 
said: “We are pleased the case has 
been decided in our favour and we 
will be meeting the Treasury to dis- 
cuss the way ahead.” 

The Rev John Vincent, a deposi- 
tor whose opposition to the plans to 
reorganise the TSB prompted the 
bank to go to court, said the case 


had only half been derided in the 
bank's favour. 

“Depositors retain an interest in 
the assets and the Treasury must 
think twice before declaring the Do- 
tation," Dr Vincent said. 

The Treasury said it was study- 
ing the judgment and had no com- 
ment at this stage. 

Dr Vincent may appeal. The 
jndge gave leave for any appeal to 
go straight to the House of Lords. 

The intention is that any appeal 
will be heard, probably in June, in 
conjunction with a possible appeal 
in a similar case brought unsuccess- 
fully in the Scottish courts fay Mr 
James Ross, a depositor in TSB 
Scotland. 

The Scottish appeal court, reject- 
ed Mr Ross's claim that the bank 
was owned by its depositors. 

The TSB reorganisation, envis- 
ages the transfer on a vesting day 
to te appointed by the Treasury, of 
TSB England and Wales, and its as- 
ter institutions in Scotland, North- 
ern Ireland and the Channe l Is- 
lands, to new companies. 

The shares of those companies 
would be held by a new holding 
company, some of the shares of 
which would be offered to the 
public. 

Dr Vincent was disturbed by 
what he saw as a change in the 
character of the bank - from a phil- 
anthropic institution concerned 
with the interests of its depositors, 
to a commercial bank operating for 
the benefit of its shareholders. 


The judge said that, until 1828 

surplus assets of the TSB had bees 
returnable to depositors, in that 
year, a new act had provided that 
surplus assets could not become 
payable to depositors, and subse- 
quent acts bad teen drawn on that 
basis. 

The TSB was not an ordinary cor- 
porate bank, and the relationship 
with its depositors was different 

from that of an ordinary bank. 

TSB depositors could, in the last 
resort, control the management 
through removal of the trustees 
who managed the bank. 

The depositors were entitled to 
be supplied with the TSB's latest 
audited accounts, and could appoint 
a commissioner to examine the 
bank's affairs. 

Those statutory provisions recog- 
nised a relationship going beyond 
the contractual relationship be- 
tween a depositor and an ordinary 
bank. 

Accordingly, since 1828, TSB de- 
positors had been entitled to regard 
the bank's assets as held upon trust 
to provide tor repayment of their 
deposits with interest. 

Sir John will be seeking a meet- 
ing wi thin a week with Mr Jan Ste- 
wart, the Treasury minister respon- 
sible lor the sale of the TSB, to dis- 
cuss the next steps. The TSB has 
been keeping its launch machinery 
oiled, and could come to market 
within three months of a go-ahead 
being given. 


Labour calls for new union link 


BY PH’LJP BASSETT, LABOUR EDITOR 


MR ROY HATTERSLEY, Labour's 
deputy leader, yesterday mapped 
out in the parly's clearest terms so 
far whet it sees as its new relation- 
ship with the trade unions in the 
run-up to a general election. 

Mr Hattersley’s comments, in a 
speech to the annual conference of 
the shopworkers’ union Usdaw, 
come in the wake of a series of 
statements by prominent union 
leaders suggesting the need for 
workers to exercise voluntary self- 
discipline over pay rises, in order to 
boost employment and increase the 
chance of Labour winning the next 
election. 

Some leading Labour figures, 
viewing the unions as an electoral 
liability, have been suggesting that 


1 the party should minimis** as far as 
] possible its links with them. But Mr 
I Hattersley said that an extension of 
ithe Labour-union policy was "essen- 
itiaT both for a Labour victory and 
;for the success of the Labour gov- 
■erament which would follow it 

He stressed, however, that neith- 
■er partner should dominate. The 
'Government has made much of 
-what it sees as the unions's over- 
weening influence on the party. 

Mr Hattersley rejected the old 
form of complete and often mutu- 
ally unsatisfactory interdependence 
between the labour movement's two 
wings; “I will not ask the unions to 
accept policies to which they are op- 
posed as a quid pro quo for a La- 
bour government implementing pol- 


icies which it knows to be wrong. 

“You scratch my back and HI 
scratch yours' is not an adequate 
philosophy on which to base the 
policies of a great reforming gov- 
ernment" 

Instead, the two sides had to 
agree on priorities and work out 
how they could be achieved. Em- 
ployment would be first on the 
agenda. Other programmes and pol- 
icies - including wages - would 
have to take their place “further 
back in the queue.” 

Labour and union leaders pri- 
vately recognise that part of the 
success of the Conservative Govern- 
ment's attitude to employment law, 
for instance, has been its step-by- 
step approach. 


Pollution 
safeguards 
planned for 
water sale 

By Richard Evans 

THE GOVERNMENT moved yes- 
terday to meet some of the main ob- 
jections to the privatisation of the 
water industry by announcing 
plans for strict environmental safe- 
guards, including the establishment 
of an inspectorate to monitor pollu- 
tion control. 

The proposals, announced in a 
Green Paper (consultation docu- 
ment), follow fears expressed by 
trade unions, Labour MFs and oth- 
er opponents of privatisation that 
strict environmental standards may 
be relaxed once water supply is sold 
to the private sector. 

The scheme for an inspectorate, 
one of a wide range of recommen- 
dations, is designed to ensure that 
ministers retain overall responsibil- 
ity for national environmental poli- 
cies and that the privatised water 
companies act in the public 
interest 

Inspectors would advise the En- 
vironment Secretary not only on 
how effectively the new Water Ser- 
vice Public Limited Companies 
(WSPLC) monitor water quality and 
control pollution by others, but also 
on their own performance as ab- 
stractors of water and dischargers 
of effluent. 

The document proposes that qual- 
ity standards for natural waters, at 
present imposed voluntarily by the 
regional water authorities, should 
be given statutory backing. There 
are also proposals to ensure that 
the companies allow boating, fish- 
ing and other recreational activities 
to continue. 

Present plans for the privatisa- 
tion of the water industry, the most 
contentious of the Governments 
lengthy list of privatisation plans, 
are for legislation to be introduced 
in the autumn at the start of the 
□ext parliamentary session. 

The 10 water authorities in En- 
gland and Wales would, under the 
terms of the bill, be taken under 
government control and then be 
sold separately. 

The hope of ministers is that up 
to five authorities, probably start- 
ing with Thames, the largest, will 
be in private hands before the next 
election. At least C5bn should be 
raised by the sale of the first five. 


From upbeat pop music to serious business messages, 
Philips provides you with perfect sound. 

For example, our latest Sound Machine gives you the 
ultimate in portable audio. With the CD 555, we’ve 
packaged all the benefits of Compact Disc in an easy-to-carry, 
fuU-fionctionunit. 

That means outstanding sound quality, full program- 
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But as well as the great sound of Compact Disc; this 
advanced CD Sound Machine also has a top-qual 
reverse cassette deck arid a 4-band tuner. Plus a 50 Watt 
amplifier, built-in graphic equalizer and detachable 2-way 
loudspeakers. 

Or if your kind of sound is more businesslike, 

Pocket Memos are an easy way to increase office efficiency. 


Philips has equi 
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As well as a very handy way to save time and ideas. 
After all, you speak seven times fester than you write. 

And they improve your secretary’s efficiency too, with 
useful features like Mark and Find index systems for instant 
identification of urgent messages. 

Philips Pocket Memos are part of a complete system, 
providing everything you need to make dictation more 
effective. 

So whatever your tone of voice, choose Philips for the 
rightsound. And benefit from the name that combines leisure 
enjoyment with business efficiency; 

Philips. The sure sign of innovation. 


PHILIPS 
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How a Merlin phone system helps Mr Hardy 

face tomorrow 

IN WHICH WE APPRECIATE THE CHAMELEON QUALITY OF MERLIN SYSTEMS AND THEIR ABILITY 

TO COPE WITH FUTURE DEVELOPMENTS. 


E rnest Hardy had an extra 
ordinary air about him that 
caused people to stop and stare 
quizzically and marvel at what 
manifested itself as persistent good 
fortune. Luck, however, played 
only a small part in Hardy’s life. 

Ernest Hardy was in fact 
blessed with uncommon vision. 

FROM HUMBLE BEGINNINGS, 
MIGHTY SYSTEMS GROW 

The Merlin Monarch Compact 
phone system from British Telecom 
in Hardy’s balloon broking business 
was a perfect example. When he 
installed this system, his sanity was 
quietly questioned. Here was a 
system capable of carrying around 
120 extensions and Hardy was 
inexplicably using only 50. 

But who could have predicted 
the sudden surge of interest in 
hot air? Presumably Hardy had, 
because a simple addition allowed 
his Merlin Monarch system to grow 
as effortlessly as a good rumour and 
to add the latest facilities as they 
become available. The company was 
able to cope with the increased 
capacity, and a mighty business was 
born. Thanks in no small part to 
the Monarch. 

SOPHISTICATION IS SOMETHING 
YOU’RE BORN WITH 

Take Hardy’s Cornish packaging 
company as another example. Who 
could have forecast the revival of 
waxed paper and tin as a packaging 
material? But Hardy was ready. His 


Merlin Monarch Compact phone 
system served the Bodmin office 
faithfully, with both data com- 



munications and Call Management 
facilities added without a hitch. The 
staff were amazed, the business 
thrived and Hardy had once again 
proved his remarkable foresight. 

ANOTHE R TIME, ANOTHER PLACE 
The Merlin Monarch 250 in his 
Peterborough office was yet another 
example. A superlative system that 
had been hailed as the linchpin of the 
business during the boom of ’84. So 
indispensable did the staff find their 


Monarch system that Hardy, arranged 
for it to be moved with the rest of the 
business to the new premises. 

A relatively simple operation that 
earned Hardy the title “Saviour 
of the Monarch” for a mercifully 
short period. 

DIGITAL TECHNOLOGY 
Hardy’s reverie came to a 
reluctant . end as the ofikx* door 
opened. It was Wilde, his 'over- 
cautious assistant. “Mr Hardy, sir, 
there’s talk of the public telephone 
network going digital. Are we 
insured? Are we prepared? Are 
we...” Hardy silenced and calmed 
him with one gesture., “Wilde, 
appropriately enough, I was just 
reflecting on the chameleon quality 
of our Merlin phone, systems, and 
their ability to accommodate • the 
advent of public digital networks. 41 

Hardy continued talking, but 
Wilde had stopped listening, j 
“That’s the sort of vision you heed? 
thought Wilde, “to face tomorrow 
with confidence/^ 


Media Is British''. Telecom s exdusrve brand *of - high?? 
compatible electronic business pro&cts and system^, 
supported by BT s outstanding service and technical b*cit-<uf>. 
For more information, call FREEFONE M EHUNor send the 
coupon to Victor Brand, British Telecom Meriia.-FREEFUST, 
London SW198BR. ... ft#* 
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forecast to 
exceed inflation 


BY GeOMCCHUHAM 

GROWTH in the main 'European 
economies thix year will exceed the 
inflation rateforthefirst time since 
1980, according' to DR1 Europe, the 
eeounfc toreeartwg group. 

The group expect^growthm 19M 
to be over -3 per cent, driven mainly 
by -consumer, spending, and infla- 
tion. to faO significantly below 4 par 
j cent bytite end of the year. 

Inflation wilL gradually rise back 
to 4 per cent in the European econ- 
outies^DRI says, since most of the 
! impact of kmer oil prices on the in- 
flation t fete 1 is cm y 'temporary. 
Countries which normally enjoy 
[ low inflation wifl see price falls, it 
says.. 

; '.la the UK, Difl forecasts that 
growth. -will-slow, from last yeerte re- 
bound after the Boners'- strike to a 
still buoyant rate; of 2J per cent 
The Gotertuttent,by comparison. . 
fortcastsUper cent growth. 

A -further slowing in. real gross 
domestic produet(GDF) growth to 2 
per cent is predicted by DR1 for 
[ l987,mainly »s a result of maccel- 

[ eration in inflation f*m the end of 


this year. DRI expects inflation to 
average 4 -per cent in 1986. before 
rising to L8 per cent in 1987 andSJ 
per cent in 1968. 

DRI believes .improved competi- 
tiveness from the lower exchange 
rate higher market growth 
from the oil price fall will nan that 
-export g ro w th will stow in 1986 by 
less than had been expected. But 
test year’s loss of competitiveness 
will delay the main improvements 
in export growth until 1M7 and 
1988. 

West German inflation is forecast 
at 0.3 per cent for 1986 as a whole, 
dipping to 0.1 per cent deflation in 
1987 before returning to 1-9 per cent 
inflation in 1988. 

inflation is expected to fall to 3.4 
per cent this year in France and to 
remain steady at 3.3 per cent next 
year and 3.4 per cent in 1988. Italian 
inflation is forecast at 6.9 percent 
this year, 8 J per cent in 1987 and 
£2 per cent in 1888. 

DRI Europe. 3& Old Queen Street 
London SWIH 9HP. 


BT plans premium 
film cable channel 


' «T RATOOf© BMODOY ..... ■ 

BRITISH TELECDM is to launch a 

premium film channel for . cable 
tetewjpk** tins steamer. , 

■BT. which hasbeen gradually ex- 
pantting its cable interests as others 
such as Thom ' BUD have backed 
oti^f' announced -the phut yesterday 
atthe Cannes film festival. 

•fa 'principle has been 
I withTJIP, theinternatkmal 
distribution era of the American 
fitm stedioa MGM/UA, Paramount 
and Ihdvcrsd, to supply films for 
this dteqneL ' 

The launch of lht neW Bf 'chan- 
nel nwans-foat tberewiB-be compe- 
tition: again in tbeCprovlaioii of 
premium; film chanrwteVfor US' 
cable. "-r -'•* ' 

- l^jnqs^M^&bert^iaxwsl}, ■ 
publisher ACMtrixAr^oup Jtewsp*- ■ 

Premiere-: and: anxtounc«Ohe do- 
sure of his film-channel Mirror Vi- ■ 
sioa. J : 

. \BTts already a substantial sharc- 
hbidec in.' Hbme Video .Channel 


(HVC). which offers a tow-cost film 
service by avoiding the cost of hir- 
ing. satellites, and delivering cas- 
settes to cable operators. 

MrGcmner Rqgheixner, chairman 
of HVC, anLMr Adam Singer, man- 
aging director, wifl ran the new 
ch ann e l whi ch. Eke HVC. mil be de- 
livered to cable operators by secur- 
ity van. "We spend the money on 
foe- finis, pot on transportation," 
MrBughennersaid yesterday. 

MrCofin Browne, chief executive 
Of ETTs cable television aerations, 
said the channel would be dearly 
differentiated from HVC and this 
wtiukfgive cable operators the pos- 
sftrifity of a two-pronged marketing 
approach. 

' In March, BT took a -one-third 
stake in .the Child r en ^ Channel. It 
also, has an interest, in four of the 
new multichannel cable networks, 
including a majority stake in Cov- 
entry Cable and 100 per cent owner- 
ship of Swindon Cable. 


PA Technology to set 
opt optical supplier 


: ST PETBt MARSH 

feA TE3CHNOTXX3Y, -the .research 
«em of FA, tfie'jdahagement ser- 
vk*S *r«ty, is to set up a specialist 

* «gteW / P«oiridiiig*opti^ 

-J tothe etectroc tosJndnstty . 

. »e cttmpaay yei fo be named, 
wffl have PATechnOtogyksthe ma- 
l^tty sharabofaler. An-«?wlter: ven- 
]ty J ?A;Tedu»oky|y^ an -enter- 
•I fee 'tOxteRR. but! semfoodAictor 
, be put lil fitp. hands of 

^e ^peeiver test year- after City o£ 
Ltetdoa investment-groups with- 
drew support 

• -The jmafortels: tribe .sold. by. fte 
' W company include chemicals 
Uted-m prodBcts such as electro- 
opticaT sTOtcbes for tpfecommunka- 

fM signal processing devices 
In ihe. defence industry.: ■ 

-PA Technok^y: based in 'Mel- 
booitt.- near Cambraige, ars with 
tefeatories.hr BeJghim. Anstralia 
afidthe OS^hasf.bidlt up expertise 
mNptieat materials insese»dr and 

.w ; : ■ 


development contracts for custom- 
ers around the world. 

Companies employing the Mel- 
bourn concern, which expects-aoau- 
al sales of about C50m this year, in-* 
dude IBM, Canon, Plessey, Sie- 
mens and Philips. 

B|r Gordon Edge, chief executive 
ofPA Technology, said the new 
company woud sell small amounts 
of materials, with most orders 
amounting to a few grams. He did 
not specify the chemicals involved. 

The formation of the new concern 

comes as part of Mr Edge's strategy 
rf encouraging the creation of sub- 
sidiary enterprises from within the 
Moboum organisation. 

_ This strategy got off to a far from 
bright start last year when Array 
logic, the first company set ap un- 
der Mr Edge's scheme, went into 
receivership. 
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esearch fundsthe key 
to Rolls-Royce’s future 


Rolls-Royce — tures. and get support from defence 

document Michael . Donne ? looks, -at b . u dgets tormUitary engines. Much 

asBgfaaSdiis ^ r&d Planf .m n g . ure - 

S5e^£?S^ thetough ’ COlupet ' !" Rolls-Royce s pn v atisa- . funds, shared spending on ad- 


Ji “mpany is to keep pace 
J5jL a ““ rwa 1 * such as Pratt & 
ftjitney and General Electric of the 

JiTL?? 6 * sums wU1 have be allo- 
tted for research and development 

Annual spending of more than 
p25zn for the past five years will 
have to increase for Rolls-Rovce to 
hold its position 


non prospectus. 


vanced engineering programmes, 
and civil launch •a i d}; b ut the compa- 
ny still had? to find. Elflflm. - ■ 

Spending 1 on that' scale is likely to 
continue up to and ' through the 
1990s. Before winning government 
support fori new ventures,- the- com- 
pany will have to spend much of its 
own cash to prove .-that a particular . 
concept is worth supporting. 

In current civil engines, spending 


while the bigger types of pFopfan 
will cost much -more. 

It is doubtful whether Rolls- 
Royce, with all its heavy R & D 
commitments on other power- 
plants. could afford to go ahead 
alone, and at some stage it will have 

whose naiWf i,™ “idustry to seek some form of cost-sharing ill cui i~triiL civu euguin, ajicuuiiig 
onmwit ■ °f technological devel- venture. That would also spread the wifi continue on improving the Dart 
iv-awT 15 a “ alera .^ n g- potential market for. such engines, turbo prop (of which more than 

upinr^j P « UCts have to be de- The danger lies in leaving such 7.000 have been- miflt), because it is 
♦vfoKl “ carr y Rolls-Royce into collaboration too. late. The US com-. rtJl in service in Viscount and Fok- 
!J® ‘ "f 1 century. The company will panics are pushing ahead fast, aim- ' ker F-27 airliners, 
aisowant to continue to improve its tog for a date in service of 1992, and Developments to boost the thrust 
existing civil and military engines, they do not agree with Rolls-Royce and improve the fuel consumption 
But perhaps the most important that the first-generation propfans of tbeRB-211 family of engines are 
new venture, from which much of will not arrive until 1995. ,• also under wayand will require* 

the company's future civil market So Rolls-Royce will have to make much money, 
wiil come, is the prop-fan - the com- its decision soon.- The- stakes are 
bmation ormew types of gas tur- high and even if disagreement, 
omes and propellers to provide en- exists over the timing; the coosen- 
gmes yielding s&vings of up to 40 sus in the industry is that propfans 
" are going to be one of the biggest: 


per cent in fuel compared with cur- 
rent jets, while providing speeds 
close to those of jet-propelled 
aircraft. 

Rolls-Royce says the possibilities 
in that area include not only "open 
rotors" (where the propellers are at 
the rear of the fuselage and are not 
covered), suitable for the smaller, 
150-seater airliners, but also “duct- 
ed rotors", larger engines with 


In the military field, existing en- 
gines such' as the Spey are tetog 
further developed for such ventures 
as the I tali an- Brazil! an AMX figh- 
ter, while the RBdaft-for the Toma-: 


revolutions in aviation since . the do is also being improved. A version 
gas-turbine engine itself. - . . of- that engine is, being-used in the 

To mite out on such a develop 1 1 UK Experimental 'Aircraft Pro- 
ment would have far-reaching gramme due to fly this su mm er. 


effects. 

An engine can last for up to 30^ 
years, and .often longer. That in-’ 
-.chides anything up to 10 years -.of . 
development from the initial cbn- 


The company is further develop- 
ing the Pegasus engine, to improve 
the Harrier jumpjet fightet in both 
the RAF and US Air Force. 

But it is on the-nfew genera tiartof 


cept until -it enters service, fhent civil and military engines that most 


shrouds round the propellers mak- quantity 'production can- last 20.- of the heavy futurerRStp spending 

inp (ham Ctlifahfa fnr linear ., mna ibiuW-- wll fvmtnL 


ing them suitable for under-wing 
use on big aircraft such as 747 Jum- 
bo jets. 

The company says it is “commit- 
ting considerable technical re- 
sources to this work which is aimed 
at the possible start of full-scale 
production during the 1990s. It has 
included the construction of a new. 
test facility for gearboxes transmit- 
ting up to 15,000 horsepower; such 
gearhoxes may be required for fu- 
ture prop-fan engines." 

But the US appears to be ahead, 
at least in “open rotor" type prop- 
fans, with General Electric and 
Boeing due to start flight tests this 
summer, and with McDonnell 
Douglas, Pratt & Whitney and Allis- 
on starting joint flight tests next 
summer. 

No flight tests of a small Rolls- 
Royce preplan are yet scheduled, .. 
and .the company may prefer io 
miss the first generation of sycK en- r . . 
gines, concentrating on the bigger' ' ’• 
“ducted rotors" for the mid to late 
1990s. 

Alternatively, it might move into 
a new collaborative venture with its 
US rivals. Although it will not admit 
it the company s believed to have 
bad talks with Pratt & Whitney on 
such a possibility, but nothing firm 
has emerged. 

Such collaboration seems inevi- 
table, however. The cost of develop- 
ing a new propfan engine, even o? 
the smaller “open rotor" type, is un- 
likely to be less than £500m, and 
may well be considerably more. 


years or more, in ' which’ develop-" wifi centra 
ment costs are recouped and profits The first of thati^enftdtio& in the 
earned. . Tay engine for short-haul 100~seat 

Even after an engine goes out of airliners, like t fre F pkker F-100-and 
production, the provision of spares ' US Gulfstream IV. ' 
for those in service can last for- Holls-Royce . does t jiot .disclose, 
several years, generating cash; -• how much it "has last, 1 tint it is 
Those profits help to pay for R &£■' bound to be v?ell over . ElOOuj and 
D of new ventures, while also' fih - has been finaxn£d entirely fibm the 

company’s resources. 

The Tayhas'afready wbn big or- 
ders, but it will need many more to 


naming improvements on existing 
engines. •i" 

Rolls-Royce is ho exception,' ex- 


cept that if can seek government' , 

launching aid for new civil ven- ® pro . 


300 Rolls- Roycc 1 

Re sea rch & Development 



=P«. 


1981 82 83 


The gross outlays on R&D in- 
clude the amounts contributed 
by the Government through 
launch-aid on civil ventures, de- 
fence votes and shared' advanced 
engineering programmes. The 
net spending is the company’s 
contribution from its own re- 
sources. 


Also now bekig-dfeveloped (jn‘ con- 
junction with Turbomeca of 
France), is the-RTM-322, a heiicop- 
. ter engine that' the company will 
soon test-fly inn UJ3 Sikorsky S-70C 

- aircraft ' ' 

- Rolls-Royce hopes, the- ,US Ait^ 
• Force and Army, among others, will 

■ S* eventuallyadopt the RTM-322. 

4 r . jjrrom tkfe core of the RTM-322, 
■'^Rqlls-Royce planpjtft deriv? a.serie^ J 
.Tor other dew engntgj, Qge u n draj 
' fray is the RB-5M,"V small pabo-’_ 

. . .prop for current r ariii planned "com-'' 

. muter" airliners of theSIMO-seat- 
. category. ' : ••• •• 

Rolls-Royce is behind in that 
market Pratt & Whitney (Canada) 
already has its- PW- 120 -series of 
turboprops. One of these, the FW- 
124, has been selected by British 
Aerospace (BAe) for its new 04-seat 
Advanced Turbo-Prop (ATP) airlin- 
er because no suitable British en- 
. gine was available in the time-scale 
BAe required. The ATP will fly this 
summer. : - ”*■ " 


Oil price drop edgesg 
closer to Aberdeen 




■•.“j 


YOU CAN take the pulse of Brit- 
ain's offshore oil industry in Aber- 
deen harbour, on the east coast of 
Scotland. About eight 2,000 to 3,000 
tonne supply and anchor-handling 
boats lie tied up like restless, mon- 
ster taxis waiting for a fare. 

The drop in oil prices is starting 
to hurt in Britain’s offshore ofi capi- 
tal Normally the harbour would 
throb with the brightly coloured 
supply boats shuttling in for a fast 
ftim round loading drilling equip- 
ment and food for the offshore plat- 
forms. 

They are now on “hold" along 
with four or more big semi-sub- 
mersible drilling rigs with a daily 
rental value of 523,000 parked a few 
miles offshore - another sign of 
drilling and development work 

J *rlkp r ad&Dression movmg across 
the weather chart, the faJJmgoU 
price is edging towards thnvu^ 
Aberdeen. The job losses have yet 
to coma March unemployment in 
the area remained at 6.3 per cent 
Ss tom half the Scottish average 
?£d no surge in early redundancy 

^t^aSStwSooft^ 

Se to the Aberdeen area or sur- 
rounding Grampian region. 


Daily North 5ea oil output iS'*nGW 
less than half its November value, 
according to the Royal Bank of 
Scotland-Radio Scotland index. Its 
survey for March showed the value 
down by a further £7m to stand at 
E25m, Mark Meredith reports. 

Yet the industry sees the storm 
coming. As seen in a prediction- 
from the Royal Bank of Scotland/ 
Radio Scotland monthly oil index 
yesterday some 8,000 jobs with the 
drilling companies are in jeopardy. 
Last week the Scottish National 
Party warned that at least 5,000 
jobs were at risk because of the oil 
price. „ u ■ 

The oil companies ana their con- 
tractors are still apparently living 
off the cash generated when oil was 
more than 520 a barrel. Many oth- 
ers in Aberdeen are trying to wait 
for an improvement in the price 
rather than cancel crucial projects. 

Jobs cuts to date have been dis- 
crete, according to Mr James Hen- 
derson of Nesda, principal develop- 
ment officer with the industrial de- 
velopment arm of Grampian region. 

Some US nationals on short-term 
contracts have been sent home. 
Other offshore workers live else- 
where in Britain or overseas and 


their redundancies would not be 
noted. 

There are layers ofj^ibtetability 
to the Aberdeen oil eqonp?g 7^hic h 
over 10 years has been-trensferred 
into one jbf the most prosperous 
towns in Britain. •- — ’ 

First to get hurt aifrttev^oprahnt 
projects fdr new.oilfields still r on.the 
drawing board.' Then dril lin g prefc 
grammes ■ are. .curtailed, and the 
drilling rigs replied. 

rWith the largest proportion of 
■Aberdeen's oil activity tied to sup- 
plying the production platforms off- 
. shore, theraJs_some, protection. 
North Sea -output far March- re- 
mained at around 2.7m barrels a 
day but talk of actually shutting 
down one or more of the 30 offshore 
fields will increase, according to an- 
alysts in Aberdeen, if the price re- 
mains below tlfSp S5-S7 a barrel op- 
erating costf. ^ -■ 

The offshore suppliers are al- 
ready under pressure. Offshore op- 
erators looking for quick savings 
shop around the highly competitive 
market for underwater equipment 
and divers, driving down rates. 

Other suppliers, the four helicop- 
ter companies, are under similar 
pressure as oil companies move 
away from fixed monthly contracts 
and play one company off against 
another to find the best hourly rate. 


Unfortunately Improvainig yoaii 9 SjAi’inover doesn’t 
always mean increastisg yeisF ; 


As a rule, wanning new' orders, making deals 
and meeting deadlines send businessmen s 
pulses racing. 

While profit forecasts, business plans and 
cash flow tend to make their hearts sink. 

Consequently, there are thousands of 
companies who fail to realise their full potential 
simply because they don't 
invest enough. time in 
looking after one of their 
most important assets. 

Money. 

If your owti company 
tends to be more success- 
ful at multiplying sales 
than maximising profits, it 
would pay you to call us in. 

In the first consulta- 
tion, which would cost 
you nothing, we'd analyse 
whether your profi ts are as 
high as they could be. 

If not, we’d look at vour cash flow, vour 
margins, your overheads and your production. 

Even your own management would be 
pkced under the microscope. 

/^^ ; When we’d'finished,ydu’d have a full report 
of how and where there is room for improve- 

f f 

ment, right down to the figures involved. 

But instead of just presenting you with 
our theories, we prefer to work with you to 
help you put them into practice. 

Conveniently, Grant Thornton (you may 


know of us under our old:name of Thornton 
Baker) has the largest number of regional offices 
of all the major accountants. 

Sc even if vou re outside London, we can 
offer vou the expertise you would expect from a 
major Lender, firm on vour doorstep. 

Whatever size your company is, working 
with us means working 
with one of our partners. 

He has advised 
hundreds of companies, 

, from manufacturers of 


. . : engineers. 



' - paper clips to Aerospace 

-• :.;xrm 

■■ 'L L 

- i • *3 


■J^VjSSrSI Which means that 
?:+t rather than simply burying 


his nose in vour books, he 
can bring an experienced 
and objective eye to your 
business. . _ 

Choosing the right 
computer system, restruct- 
uring management and mo\ing to new premises 
are just some of the ways in which 1 -our partners 
help clients run their companies more efficiently. 

But if vqu'd like tq know mope; about what- 
we can do ibc«voa.W^ v .Dotpi)one jVAVQUe to L 
Cliristianne Kostant at the address below and 

i 

she'll send v ou details of our advisory services. 
We think vou'Ii find our ideas hold water. ■ 


Grant Thornton 

Chartered Accuunlanfs 

AUDITING IS ONLY PART OF THE SERVICE. 



Grant Thomion, Room FT2, Fairfax House, FuHvood Place, London UClV HDU1 TjI: 01-405 S422. 'The L'X member firm of Grant Thornton International.) 



IN -THE- BALLROOM -WE-ORCHESTRATE- PERFECT- COMPANY- DINNERS 


When the Cocktail de Homard is followed by Fi let de Veau 
fiorestiere, and then a delicately presented Orange 
caramelisee Maitre Pierre, you can only be at Grosvenor 
House. And with the assistance of some judiciously selected 
■wines, there are few better ways to celebrate with your 
business colleagues than a company dinner in the Grosvenor 
House Ballroom. In fact, any social or business function from 
150 to 500 people can be accommodated in its sumptuously 

ornate surroundings, with every last detail orchestrated . 


smoothly and efficiently by our highly-trained staff. In the 
chandellersd splendour of the Great Room, our master chefs 
maintain the same standards of excellence for up to 1 ,500 
people. While for smaller groups, the Candide and Voltaire 
rooms can seat up to 40 people for an elegant forma) lunch or 
dinner. Whichever room you choose, you'll find our 
exquisitely prepared cuisine will turn your importaht.event 
into a glittering, unforgettable occasion. 

Call us on 01-499 6363. 


GROSVENOR HOUSE 

PARK LANE-LONDON 

-MnjiihuUit 


£-■ 


*QxstI)oqseFqrtcIlotcb 


An uncGrrurionsense of occasion 



\* 
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Take a TWA specTai Latesa^^^Sin fare to New 'fork and it works out 

at only £144 each way . 

That's a great baigajn, from now-until 31st AAay. 


TWA has three non-stop flights eveiy day to New York from Heathrow 
See your TWA Main Agentror details. Leading the way to the USA 















Hopkinsons 
Holdings p.l.c 




Sales, profits and earnings all improve 


Preliminary 1985/6 

Announcement £ 


Turnover 65,803 


Profit before tax 6,827 


Profit after tax 5,139 


Earnings per 50p share 25.08p 


Dividends paid and 

proposed 7.50p 


1984/5 


INCREASE 



17.78p 



Results achieved by organic growth. 

Expansion has not required infusion of money from share- 
holders, but there will be no hesitancy in seeking new capital 
if required to accelerate expansion. 

Dividend reflects confidence in the future, and in the abilities 
of the people in the company. 

Hopkinsons Holdings Group of Companies 

Controlling the World's resources of power 


HOPKINSONS HO! DIM, S p.l.c. BirLh\ Cranyt. Hmlflt-r-.licld. IVm \ nrKshire 111)2 2\B. 


<l> 


CANADIAN IMPERIAL 
BANK OF COMMERCE 


Canadian Imperial Bank of Commerce 
is pleased to announce 
the acquisition of Stockbrokers 
Grenfell & Colegrave. 

From 28th April 1986 
Grenfell & Colegrave 
is a wholly-owned 
subsidiary of C.I.B.C., 
and continues to operate 
from the following address:- 

Grenfell & Colegrave 

55/61 Moorgare, 

London EC2R 6DR 

TELEPHONE: 01-628 6044 TELEX: 28902 
CABLES: Grenco London EC2 


MEMBERS OF THE STOCK EXCHANGE 


He are pleased to announce 
the following additions to our Partnership 


SPECIAL LIMITED PARTNERS 


INTERNATIONAL SALES 


JAMES W. CONCIDINE 


GEORGE N. MEEKS 


OTTO V. TSCHUDI 


MONTGOMERY SECURITIES 


Bedford expects to 
boost market with 
Suzuki-based van 


UK NEWS 


motor trade differs over registration change 

Car prrfix issue ‘stays open 


BY JOHN GRIFFITHS 

THE SECOND van model to be pro- 
duced by Bedford, General Motors’ 
commercial vehicles subsidiary, m 
collaboration with a Japanese man- 
ufacturer goes on sale in the UK 
tomorrow. 

The Rascal, a half-ton-payload 
microvan based on a. model pro- 
duced by Suzuki - in which GM has 
a 5 per cent equity stake - is fore- 
cast by Bedford to increase the UK 
microvan market from 6,750 
last year to 15.000-16,000 in 1087. 
Until now, microvan production has 
been confined almost entirely, to 
Japanese producers. 

Production of 10,000 units a. year 
is envisaged at Bedford's vans plant 
at Luton in Bedfordshire, in which 
GM has invested ESOm over the 
past 30 months. Bedford expects to 
account for virtually all the market 
increase. The Rascal's introduction 
will provide the company with “vir- 
tually 100 per cent” coverage of the 
UK market for vans of all types, 
said Mr Paul Tosch, Bedford’s chief 
executive. 

Mr Tosch said no decision had 
been taken on whether to build the 
vehicle in leffhand-drive form for 
export elsewhere in Europe. 

Initial European content of 'the 
Rascal is B2 per cent, measured by 
ex-factory value and inf»hirimg all 
overheads. GM has promised the 
Government that the European con- 
tent level will be raised to over 80 
per cent within three years. 

The investment at Luton is allow- , 
ing Bedford to build the Rascal, its 
own-design CF2 panel van and the j 
Midi, a one- tonne van also based on < 
a Japanese design, on the same as- < 
sembly line. European content of j 


- the Midi is also pledged to increase 
’ to over 80 per cent- 
l The Midi was launched at tbe 
; beginning of last year. It entailed 
■ collaboration with Isnzu, in which 
GM also has a stake, of nearly -40 
I per cent 

Both Bedford's 450 dealers and 
Suzuki (GB) Cars, a subsidiary of 
Heron Corporation, with 100 outlets, 
are to distribute the microvan in 
the UK. Suzuki will sell it os the Su- 
zuki Super Cany and expects to ac- 
count for about 2,500 of its sales per 
year. 

Some £15m was spent on re- 
engineering the - van to meet Euro- 
pean standards. It was launched in 
Japan last summer as the Suzuki 
SK J40. 

The vehicle Is only just over 10 ft 
long and is powered by a Suzuki en- 
gine of just under one litre. -It is a 
purpose-built, rather than car- 
derived, van with forward control 
and the engine mounted beneath 
the seats. As a result, according to 
Bedford, its interior body volume of 
93.6 cu ft provides up to three Hwm* 
the volume of vans based on cars. 
Pick-up versions are alsn bring 
offered. 

Mr Tosch said theRascal should 
open up “an intriguing new market” 
in. the UK. 

It was expected that there' would 
be some market overlap with car- 
derived vans and that that might 
detract from sales of Bedford's own j 
car-derived vans, the Astra and As- 
tramax built at its Ellesmere Fort 
plant in north-west England.' The 
company gave no estimate, how- 
ever, of what tbe precise impact 
might be: 




RESULTS OF 
WORKS* LTD. 


Year ended Febrnary 20, 1986 . . 

(From February 21, 1965 to February 20,' 1986) 

Year ended February.20 * (USSI.00= 


Net Sales: Y1 16,489 million Y108.524 million 7 

(*647,161 thousand) (8602,911 thousand) .. .. 

* Net Income- Y8498 million Y8.580 million -: -2. 

* (846,656 thousand) (*47,667 thousand)- - *- 

Net Income Per Share: - -. . ; - 

Per. Common Share « Y584 Y72R - , • 

1. ■ (S0J2) (80.40) 

Per American Depositary Share 
(1 ADR is equal to 5 

Common Shares) Y2904 Y3634 - 20< 

($L62) (82.02) • - • ■ 

MAKITA ELECTRIC WORKS LTD. AND CONSOLIDATED 
SUBSIDIARIES . 

C0N ^H5 A J!!£ D STATEMENTS OF INCOME FOR TOE 
YEARS ENDED FEBRUARY 20, 1086 AND 1985 

Translatedinto 

Japanese Yen U.S. Dollars 

(millions) • (thousands) 

. . . . • 1986 . . 1985 _ 1986 : ( -1965 

Ml 116,489 10S.524 047J61 602,911 

Cost of sales 68477 65.419 383,205 363,489 

47412 43,105 283456 239.472 

Selling, general and 

administrative ■ ' ■ ' 

expenses 26,780 24,912 148,778 138,400 

Operating income 20,732 18,193 115478 101,072 

Other income ■ - — •- ■ 

(expenses), net: 

Interest income ... 3407 2484 18472 14450 

Exchange losses on 
. foreign currency 

transactions (2409) (881) (15406) (4494) 

Other (1.9311 tM7\ t l*mt - Siam! 


' %0f 
change 


Net Income: 


YI08.524 million ' 74 
(8602,911 thousand) . . .. 

Y8.580 million- -2.1 
; (*47 ,667 thousand)- - £ 


Y724? 

(80.40) 


Y3634 

($2.02) 


'-- 20.0 


(2409) 

(1431 ) 

(1.499) 


0*406) 

00.727) 

(74*1) 


(4494) 

-0428) 


Income before 
income taxes 


(in Dollars )- 
*42 . . 0.40 


income taxes 19499 19,549 107417 108,606 

Provision for - 

Income taxes: 

?-£»* i 2 - 433 M4U 69,072' ' 

Dcferred L287 (1,464) 7,150 (8,133) 

Total 10401 10,969 60461 60 939 

Net income 8498 8480 46456 ^7.667 

Per share of 
common stock: 

Net iaco™ ....L ' mi* *“4, ^ 

Cash dividends, • WlW 

applicable to 
earnings of the 
year — 

A«ual 18.0 184 0J0 0 in 

fJSSS. 180 

Depositary Share, 
each representing 
five shares of 
common stock: 

ssfts&ar *■“ 

applicable to 
earnings of the 
year — 

ASJilled SS:S l?.g SS JS 

%sus& 

Ujou^od). and consolidated net income of Y84flft wnSinn 
toui -• 

ssuk ra waMir d«s5£ tars 

previous fiscal year. The increase was primarily «!«« thS 
strong growth m the Company’s sales in North AmertS * 
Overseas sales rose 84 per cent over last fiscal year i o Yfifi 940 
miUion {U.S.S479.156 thousand). Growth tadomStic 
weaker at 4.1 per cent, for a total of YWMrmiii'!, 
££**■*» , Sn Sand) - Thus - as a iMcmaTnim mS 

JTSSrtfSjyjE"* “ f 10121 “ ,es - "SwSy-u, 

The Ron’s share, 60.7 per cent, of Makita s overseas sale* > 

• made m North America. Sales m Europe accounted S/S? 

oversew sales, while *1 

Per cent - Together, sales to Southeast Asia JSh 
the Middle East covered 8.8 per cent, and sales to oiLfreriS? 
2.6 per cent of total overseas sales. uurer regions 

.he^vlous l«.i year, Sue .o fife 

.Net income per share was YSU (U.S.S0.32) for fiscal laws 
compared with Y724 (U.S.S0.40) for fiscal IS85 iJJSl 
per American Depositary Share (each re present ing fivVE^ 
of. common stm* i was Y290.9 (U4.Sl.B2) fartel l&f 
compared wuh YS63.8 (U4.S2.02) for the previoS, ftSliS 


THE GOVERNMIJJTS decision to 
change the month when each annu- 
al vehicle registration prefix is in- 
troduced from August to October 
could be revoked, according to Mr 
David Gent, director general of the 
Motor Agents' Association (MAAL 
John Griffiths writes. 

"It is not a dosed issue," he said 
after a meeting with Mr Nicholas 
Ridley, tbe Transport Secretary, 
when, he pressed the association's 
case that the prefix - at present the 
letter C - should change in July 
instead. 

-The change causes an annual fQ- 
[ lip to new-car sales bat cuts sales in ' 
the preceding months, as buyers 
wait for the new letter. 


. The'MAA represents about 13,000 
motor traders ami is bitterly op- 
posed to a change to October. It 
claims it would reduce sales of new 
cars by up to 180400 mrits next year 
and cause a collapse in the value of 
used-car sales. 

A sharp divide, however, is 
opening between the MAA and the 
Society of Motor Manufacturers 
and Traders (SMMT) on the issue. 

The l«ttpr hag had the difficult 
task, of reconciling conflicting views 
among its members, who include 
vehicle and component manufactur- 
ers, importers, and dealers. 

. Lost -weekend, Mr Anthony Fra- 
ser, the society's director, came cl! 
in firm support of the change to Oc- 


tober. “The choice of July could 
ftrIh* fhe problems worse for Brit- 
ish manufacturers, * he said. The 
society's UK manufacturer mem* A 
bers - and large distribution groups 
representing British and sosae in* - 
port franchises- fully supported Mr 
Ridley’s decision. 

During the. past three years, the 
August sales peak, had built up to 
unmanageable levels, Mr Fraser 
By the end of 1985. it was 
clear that the licensing centre at 
Swansea was being swamped, deal- 
ers were unable to carry out the 
bunched pre-delivery inspections 
anrf t for the first time, British com- 
ponent makers were complaining 
that they couldn't cope. 


Spending ‘to rise’ on new technology 


BY RAYMOND SNODDY 

MORE THAN three quarters of the 
chief executives of the largest Euro- 
pean. countries plan to - increase 
their spending on information tech- 
nology - computers, word proces- 
sors and teleco mmunication s - ac- 
cording tp a survey by Research 
Services. 

The survey of chief executives in' 
15 European countries also' shows 
that supervising the ' development 
and introduction of products anH 
the management of new technology 
is seen as the most important area 
of chief executive responsOrilify.' 

The survey, carried out by Re- 
search Services for Business Week 


International and the Wall Street 
Journal Europe, investigates the 
views, attitudes and reading habits 
of 1400 European chief executives 
of companies with a turnover of 
more than 5150m. - 

Almost one in three of the compa- 
nies employed more than 5,000 peo- 
ple in their own countries. 

'Most chief executives feel that 
European governments .have -be- - 
come, more sympathetic to 'toe 
needs of the bushiess comunmity 
and nearly three quarters believe 
that tbe industrial relations climate 
has improved in their country over 
the past five years. 


Newspapers and magazines are 
seen as the single most useful 
source of information for chief ex- 
ecutives. Daily newspapers are 
quoted by more than 80 per cent, 
weekly magazines by nearly 40 per 
cent ami newsletters arid monthly 
magazines by about 20 per cent 

Thirty eight per cent of European 
chie f executives read the Financial 
Times, 15 par cent the Wall Street 
Journal Europe and 13 per cent the 
International Herald Tribune. 

Chief Executives in Europe 1986 
from Research Services. Station 
House, Harrow Road, Wembley, 
Middlesex -HAS 6DE. £50. 
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TO SHERATON 

-Whenyoutrovoi tooneoffoe worftfsroostfrnporlant 
. . budnesscenfeis/youwipect the finest In hotel 
. . 9 cc ° mm 9 tJci ! , k^ U te »n)^ 

' <^ <lpugKX^Sherc^ r f^lo^ 
eommeicfat government and shopping dbtriefs. For 
24-hour room service, speck* executive services or»d 
fo^^^conteBnc^facaFlies. For superb efining and 
/ . J ..^rteria&ftieoi. Farrefreshing pools and health clubs. 

• Sheraton hosp^taSty and services a?e valuable 

resources onsuccesstuitxjHlness trips. When 
•. • . : j.’ v .. youcome to-the Gulf, come to Sheraton. 
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The hospitafity people of 
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0800-35.35.3 5 
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Articles have been regularly 
appearing in the media both in the USA 
andtheUKstating that Goldcrcst Films 
■ Me maker" or "tin producer " or the 

joint financier" of "Chariots of Fire" 

1. Allied Stars andHoenticth 
Cenlpryyox jointly financed the total cost 
ofprodtiction of "Chanotsof Fire” * 

A i?’ We only amount provided bu 
Cddcrest Films ims thc sum of £25 000 In, 
■ f *ed" money which zms utilised to 
dn^optlwxreenplay. This sum mis 
^‘Aitifm i ,togctiicrmth mtercst, to 

Gotd^ : Ftl^fyfjfUlMd:Stars and 
Timiiidh.Oj>Uuxy Fox prior to the first 
d a !f of principal photography together with 
asmall’fee^ij, : 
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Castrol puts emphasis on 
greater fuel efficiency 


BY MAURICE SAMUELSON 

BURMA H, the British oil 
products company, claims signi- 
ficant fuel savings can be 
gained by using its new engine 
oil, Castrol Dynamax, launched 
this week. 

In tests, savings of op to 3 
per cent were obtained when 
the oil was used in a Ford 
Tornado engine, while the 
benefit gained by its use in a 
Leyland Road tram was as high 
as 7.9 per cent. 

The launch of Castrol Dyna- 
max is coupled with that of a 
new multigrade gear oil, Dyna- 
drive. These two oils represent 
only the third new Castrol 
range introduced in the last 15 
years. 

Some 120m litres of motor 
oil are sold in the UK each year, 
and Castrol, claiming 11 per 
cent of the market, says it 
ranks second to Shell as the 
country's biggest supplier. 

During the last two years, 
Rurmah has spent well over 


£im developing the new oils at 
its research centre in Fang- 
bourne and on laboratory, trade 
and field tests in collaboration 
with the motor industry and 
fleet operators. 

Fuel savings can be made by 
running an engine on thinner 
oil but. as this gives less engine 
protection, lower fuel costs are 
invariably accompanied by 
higher maintenance charges. 
The challenge facing oil manu- 
facturers has been how to rob 
Peter without paying Paul. 

In petrol and diesel engines, 
up to 20 per cent of fuel energy 
can be wasted by having to 
overcome the friction creared 
by various moving parts. The 
bulk of the energy lost in over- 
coming this friction is attribut- 
able to the shearing of oil films 
between working surfaces. 
Other losses result from pump- 
ing and churning of the oil. 

Therefore a lubricant's vis- 
cosity (flow property), has a sig- 


nificant influence on frictional 
energy losses and, hence, a re- 
duction in viscosity can lead to 
energy savings. However, the 
scope for improving an engine's 
fuel efficiency by means of re- 
duced viscosity is limited 
because excessively low vis- 
cosity causes lubrication prob- 
lems and results in greater 
wear and tear of moving parts. 

Burmah's answer to the prob- 
lem has been to add to its 
mineral-derived oil what Mr 
Michael Wright. Castrol’s sales 
development manager, refers to 
as a “ man-made viscosity im- 
prover." 

Described by the company as 
a high-performance friction- 
modified partial synthetic multi- 
grade. Dynamax has a viscosity 
classification of 10W/30. How- 
ever. it is claimed to offer 
engine protection equivalent to 
or exceeding that of other oils 
with a 15W/40 viscosity format 

Castrol says that maximum 
fuel savings can be expected 



by 8mm video 


when the most is being asked 
from an engine— -such, as shortly 
after cold starts, at high speeds 
or when heavy loads are being 
pulled. 

Four of the company's major 
account customers. Associated 
British Foods, Golden Wonder, 
Ranks Ho vis McDougal and Tar- 


mac Roadstone. carried out field 
trials using the new . mis in 
vehicles ranging from cars to 
40 tonne off-road dump trucks. 
Results showed a typical 3 per 
cent fall In fuel consumption, 
together with a 35 per cent 
reduction in the amount of oil 
used. 


Car industry leads the way in composite panelling 


BY GEOFFREY CHARLISH 

TRAM! CO, the French sub- 
sidiary of British Vita, has 
successfully developed the 
first method for the con- 
tinuous production of car 
headliners, the internal 
plasUc/fabric linings of motor 
car roofs. 

British Vita, based in Man- 
chester, employs about 8,000 
people in 20 countries making 
cellular foams, synthetic fibre 
fillings, specialised coated 
fabrics, mouldings and 
related consumer products 
ranging from track suits to 
mattresses. Last year its 
turnover exceeded £186m. 

. The French subsidiary, at 
Brionne in Normandie, claims 
a “ first ” in amalgamating the 
processes used to make head- 
liners into a single integrated 
Uno that can turn out over 
1.500 units a day. Lines are 
already in operation in the 
French and Spanish subsidi- 
aries and in Canada where 
plastics company Van Dresser 
has bought a licence. British 
Vita director Mr Duncan Law- 
ton says that Ford in the UK, 
Germany and the US “are 
keenly interested.” 

Mr Lawton expects 12 lines 


to be in operation by the end 
of 1987, worth about £3m, 
turning out prodnets worth 
£100m a year. 

Car headliners, as well as 
attractively hiding steel sheet- 
ing, also have to provide 
thermal and acoustic insula- 
tion and nowadays can often 
add strength to the roof. 

Previously, they have been 
made by laying up the various 
components of the M sand- 
wich ” in a mould, on a batch 
production basis which is both 
labour intensive and slow. 

In the Tramico process, 
known as Tramivex, thin 
sheet materials, glass fibre 
“ rovings ” (large numbers of 
fibres a few inches long), and 
foam sheet np to 8 mm thick 
are fed automatically to pro- 
duce a sandwich which is 
immediately pressed into the 
shape of a headliner and 
guillotined off ready for the 
next length. 

The first roll-fed film to 
rater the machine is a thin 
base layer on to which an 
oscillating multi-nozzle unit 
uniformly distributes rovings 
over the surface. Meanwhile, 
the roll-fed foam sheet passes 
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through an Isocyanate im- 
pregnation bath and is laid 
on the rovings, after which 
another layer of fibres is 
deposited. 

At this point, water is 
sprayed on the surface, start- 
ing the curing process in the 
impregnation within the 
foam. Finally, the inner and 
outer surface finish sheets are 
applied, to complete the sand- 
wich. from reels above and 
below the line and the 
appropriate length enters the 
two-part moulding press. 

Trimming and the neces- 
sary cutting of holes (for 


passenger hand grips for 
example) are carried out off- 
line by a robot. 

Extra strength in the form 
of ribbing is easily added by 
appropriate pressed ridges 
and more thickly laid rovings 
at the right places. The head- 
liner can thus be self-support- 
ing and can be assembled into 
the car at the factory by a 
robot that passes it into place, 
using adhesives or clip 
fixings. 

The technique is equally 
applicable to other interior 
trim such as wheel arch 


covers, door trim panels and 
parcel shelves — areas where 
Tramico expects additional 
business to arise. There are 
possibilities for panel fabrica- 
tion in other transportation 
and industrial areas. 

The process offers low 
weight, rigidity, resistance to 
moisture and mould growth, 
dimensional stability and 
-good acoustic and thermal 
insulation. Typically. - the 
automatic line -costs less than 
£250,900. British Vita is in 
Manchester, UK, on Ofil 643 
1133. 


THE dramatic advances made 
in video recording technology 

— smaller equipment and 
higher quality — would have 
been dismissed, as impossible by. 
most engineers 15 years ago. It 
seems as if the video and tele- 
vision industry can now achieve 
almost any challenge it . sets 
itself. But the ultimate goal, 
which, eludes everyone. in the 
industry — sometimes to their 
considerable cost — is . the 
ability to forecast accurately 
which products will succeed 

- and- which will fail. 

The subject of futurology is 
currently concentrating the 
minds of the video business 
wonderfully, because of the 
bitter contest over the new 
generation of camera cassette 
.recorders (CCRs). now in the 
shops. Although the main com- 
petitors would deny it, the 
knives are out; surprisingly 
with one Japanese company 
(Sony) hoping that 8mm video 
will outstrip the rival VHS sys- 
tem of another Japanese com- 
pany (JVC). 

Sony have issued misleading 
advertising implying that 127 
manufacturers are committed 
to the 8mm format, whereas it 
is only ten — the remainder have 
merely agreed the technical 
specification should they later 
decide to adopt eight milli- 
metre. Sony conveniently 
avoided the point that some 15 
manufacturers are already mar- 
keting VHS CCRs using either 
standard size or compact- cas- 
settes. But JVC in Japan have 
been no more gentlemanly with 
a booklet entitled M Having 
Doubts About 8mm 7" mailed to 
various key people In. the in- 
dustry under a “confidential’' 
heading. 

The pros and cons of 8mm 
video have been well-aired in 
this column before. . It uses, 
much smaller videocassettes, 
similar in size to audio-cas- 
settes. In the case of Sony’s 
version, the camera recorder 
itself is a superbly engineered 
piece of equipment with a 
smooth and tactile quality that 
makes it a pleasure to handle. 
The video recording time of a 
PAL cassette is one hour, with 
thinner tapes . offering 90 
minutes and an option to use 
an extended play mode (with 
lower quality) up to three 
hours. With a separate play- 
back deck, it can double as a 
VCR and also- as a hi fi stereo 
sound system. 

On the other haztd. video pro- 
grammes recorded on 8mm 


cassettes are incompatible with 
the 100m VCRs i* the wo™ 
which, in VHS format, represent 
the de- facto standard. 45 per 
cent of TV homes in the UK. 
.for example, are now virtually 
all committed to VHS software, 
as, are the video shops selling 
and renting programmes. There 
is also a . contention, difficult to 
disprove,': that the faster tape 
speed of VHS offers potentially 
better-picture quality. 

Beyond these main issues, the 
debate gets bogged down in a 
morass of technical niceties.. 
The 8mm format does/does not 
offer higher fi sound- than its 
VHS equivalent The thin, long 
play tapes of Swim are thinner 
than the VHS equivalent and 
arguably less 'durable in conse- 
quence. Used as a VCR in the 
normal mode. Snun's two -hour 
NTSC playback ' time (on 
thinner tape) may still he too 
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short for the 25 per cent of 
feature filwre which a " JVC 
survey claims exceed .this run- 
ning time. On European PAL 
.this playback capacity drops to 
90 minutes. 

It is .tempting but inconclu- 
sive to look at the figures 
claimed . for sales of the two 
rival formats. One survey of 
80. Japanese stores claims that 
8mm represented only 14 per- 
cent of an CCR sales,- but in the 
UK Sony is claiming 3L25. per 
cent of the' market 
..' The worldwide line-up of 
CCR supporters ' looks impres- 
sive on both sides — VHS (in 
both compact and-fultauze VHS 
cassette versions), includes JVC, 
Philips, Panasonic. ' Hitachi, 
Sharp, and .very recently Gnut 
dig and, Matsushita. The 10 in 
the 8mm camp are led by the 
powerful trio,.. o£ . Sony, Canon 
and Kodak. “ ? 

Because Sony is pushing: hard 
to ’ make its own system all 
thing s to all men. incinding -M: 
VCR deck with tuner unit, the- 
availability of pre-recorded films 
on 8mm is "seen as a crucial' fac- 
tor in waging a war on VHS. 
But software houses are re- 
luctant to commit themselves 
to serving such a small market 
— at present In the UK only 
53 titles are available on 8mm 
against over 10,000 on VHS. 


It is hardly a booming mar- 
ket either. One of the Uits 

largest duplicating bouses — 
Rank Video — has 100 Sony 
Smm slave units (which Sony 
admits have cost Rank )■ 

In the first quarter of 1980. 
Rank produced only 500 copies 
on these machines. 

Since two versions of JVC’s 
competing CCR are smaller and 
lighter, what is the appeal of 
Sony's Smm? Initially it has 
been well-received by movie 
enthusiasts because of its slick ** 
design. But the longer recording ^ 
time (compared to JVC’s com- 
pact camera cassette of 30 
minutes) is of no significance to 
serious users because the filing 
or editing of material is in fact 
much easier with shorter 
cassettes. Nevertheless, the 
smaller cassettes of Smm have 
a practical convenience and a 
degree of fascination. 

The first flush of 8mm 
purchasers are clearly movie- 
making buffs for whom the 
incompatibility with VHS is of 
little consequence. Only when 
they want to start exchanging 
cassettes with friends or 
■relatives may second thoughts 
arise. Sony is now offering an A 
8mm to VHS transfer service at 
“ little more than the cost of 
-the blank tape” — recognising 
how crucial this is to longer 
term success. 

At present the marketing 
glamour of the Sony name (and 
in the US, of Kodak) has helped 
to put 8mm. on the map, despite 
the world-wide dominance of 
VHS, . Eoti&oiiy. with its earlier 
Beta format totally defeated by 
VHS in t&e home VCR market 
-r-and Kodak previously with no 
consumer video products at all 
— It looks like a courageous 
gamble to gain a foothold. 

' Meanwhile, 8mm video may 
create an absurd anomaly in the ^ 
British Government’s plans for 7 
a copyright levy on blank audio- 
cassettes, but not on videotapes. 
The^SonS 8mm playback dock 
tittn bemused solely as a hi fi 
'Stereo recorder — offering 18 
recording on one 
filfifftf'^rideocassette. If it 
c4fi*^^son, who. will want to 
btty7r_*ij' ' levy-bearing audio 
cas&i&cbsting nearly twice as 
muebiper hour? And bow will 
the copyright owners get their 
royalty ; share then? No doubt 
som£' 'people will wish 8mm 
video" never' happened. 



NOTICE OF REDEMPTION 


To the Holders of 

General Mills, Inc. 

U.S. $ 100,000,000 32% Notes, Series A, due December 19, 1991 

NOTICE IS HEREBY GIVEN to the holders of the outstanding 12% Notes, Series A, due December 19, 1991 (the “Notes”) of General Mills. Inc. 
(the “Company”) that, pursuant to the provisions of Section 7(aJ of the Series A Fiscal and Paying .Agency Agreement dated as of December 19, 
1984 between the Company and Morgan Guaranty Trust Company of New York I Lhe “Fiscal Agent”) and Paragraph 4(a) of the Terms and Conditions 
of the Notes, the Company has elected to redeem on May 15. 1986 U.5. 87.975,000 principal amount of the Notes (the “Redemption Notes”) 


of the Notes, the Company has elected to redeem on May 15. 1986 

at a redemption price equal to 101% of the principal amount thereof, together witb accrued interest to said dale, in the amount ot U, 
for each U.S. 55,000 principal amount and U.S. 5486.67 for each U.S. 810.000 principal amount as follows: 

OUTSTANDING NOTES OF S5,000 EACH BEARING THE FOLLOWING DISTINCTIVE NUMBERS: 


xay to. iyao uj. tr.vo.iAiv principal amount ot tne ftotes (frie nederaohon riotes | 
ount thereof, together with accrued interest to said dale, in the amount of U.S. (24333 
for each U.S. 810.000 principal amount as follows: 
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5316 

5657 

5939 

6229 

6536 

6877 

7231 

7528 

7883 

220 

661 

1009 

1331 

1645 

1964 

2329 

2648 

2998 

3323 

3696 

4035 

4399 

4692 

5035 

5329 

5666 

5943 

6233 

6543 

6882 

7241 

7534 

7900 

240 

664 

1025 

1339 

1654 

1967 

2340 

2653 

3004 

3330 

3705 

3708 

4037 

4401 


5037 

5338 

5671 

5947 

6234 

6551 

6884 

7245 

7536 

7902 

256 

672 

1030 

1340 

1655 

1982 

2363 

2656 

3010 

3335 

4048 

4402 

4701 

5068 

5348 

5677 

5950 

6241 

6563 

6888 

7246 

7552 

7913 

276 

679 

1034 

1342 

1665 

1986 

2364 

2658 

3022 

3027 

3356 

3710 

4051 

4408 

4707 

5069 

5349 

5683 

5955 

6214 

6569 


7257 

7563 

7917 

261 

663 

1035 

1355 

1673 

1987 

2374 

2663 

3378 

3712 

4054 


4710 


5354 

5684 

5962 

6363 

6267 

6574 

6904 

7263 

7581 

7585 

7929 

262 

690 

1043 

1356 

1710 

1995 

2382 

2671 

3043 

3384 

3726 

4058 

4436 

4711 

5090 

5377 

5691 

5969 

6589 

6914 

7268 

7940 

263 

702 

tree 

1358 

1711 

2020 

2385 

2678 

3048 

3389 

3729 

4068 

4445 

4745 

5105 

5391 

5694 

5972 

6271 

6592 

6922 

7273 

7599 

7941 

316 

720 

1071 

1368 

1718 

2026 

2401 


3049 

3409 

3731 

4075 

4449 

4755 


5407 

5710 

5975 

6286 

6596 

6927 

7289 

7601 

7960 

327 

721 

1083 

1373 

1759 

2027 

2404 

2693 

J086 

3411 

3764 

4095 

4462 

4756 

5117 

5409 

5711 

5989 

6302 

6632 

6945 

7301 

7602 

7964 

335 

724 

1096 

1374 

1760 

2036 

2414 

2694 

3088 

3413 

3770 

4096 

4468 

4765 

5119 

5410 

5726 

5990 

6305 

6639 

6950 

7313 

7603 

7967 

34*2 

742 

1103 

1383 

1776 

2038 

2415 

2706 

3100 

3440 

3773 

4097 

4485 

4775 

5121 

5424 

5731 

5993 

6309 

6641 

6957 

7318 

7605 

7982 

:<M> 

763 

1104 

1392 

1781 

2051 

2426 

2710 

3113 

3443 

3776 

4100 




5430 

5744 

6005 

6313 

6642 

6961 

7321 

7610 

7987 

378 

760 

1109 

1415 

1787 

2052 

2437 

2740 

3116 

3455 

3778 

4111 

4526 



5431 

5752 

6009 

6316 

6644 

6968 

7325 

7624 


■386 

766 

1112 

1430 

1792 

2054 

2439 

2750 

3178 

3463 

3787 

4114 

4527 

4805 

5136 

5453 

5763 

6011 

6321 

6646 

6996 

7327 

7654 


406 

767 

1150 

1435 

1796 

2036 

2445 

2762 

3139 

3476 

3789 

4123 

4529 

4&07 

5138 

5456 

5764 

6012 

6332 

6648 

6997 

7330 

7663 



OUTSTANDING NOTES OF 810,000 EACH BEARING THE FOLLOWING DISTINCTIVE NUMBERS: 


18 

342 

628 

936 

1228 

1457 

1771 

1986 

2183 

2399 

2741 

2936 

3184 

3509 

3678 

4044 

4271 

4515 

4773 

4953 

5356 

5198 

5765 

52 

381 

633 

946 

1246 

1479 

1792 

1987 

2196 

2453 

2761 

2951 

3197 

3512 

3705 

4052 

4303 

4516 

4782 

4973 

5259 

5517 

5793 

61 

390 

643 

972 

1262 

1497 

1821 

1995 

2205 

2462 


2962 

3211 

3516 

3766 

4055 

4313 

4538 

4796 

4978 

5280 

5537 

5794 

7fl 

400 

655 

978 

1275 

1529 

1846 

20S0 

2216 

2492 

2779 

2967 

3253 

3522 

3776 

4066 

4315 

4557 

4798 

4984 

5288 

5552 

5806 

87 

437 

671 

1020 

1281 

1550 

1882 

2051 

2226 

2514 

2806 

3045 

3280 

3530 

3823 

4077 

4320 

4571 

4829 

5027 

5313 

5584 

5845 

93 

453 

728 

1023 

1293 

1606 

1892 

2066 

2248 

2517 

2808 

3047 

3290 

3531 

3839 

4088 

4337 

4629 

4834 

5067 

5319 

5600 

5854 

105 

464 

737 

1048 

1308 

1617 

1898 

2068 

2257 

2564 

2813 

3048 

3307 

3537 

3866 

4095 

4357 

4631 

4835 

5075 

5361 

5611 

5897 

169 

484 

739 

1078 

1314 

1621 

1905 

2074 

2261 

2584 

2837 

3051 

3322 

3563 

3883 

4099 

4373 

4636 

4848 

5083 

5401 

5618 

5918 

193 

SKI 

764 

1087 

1354 

1653 

1913 

2114 

2274 

2590 

2843 

3063 

3347 

3569 

3897 

4112 

4401 

4664 

4864 

5100 

5410 

5637 

5919 

200 

527 

833 

1089 

1360 

1670 

1925 

2131 

2295 

2594 

2847 

3067 

335U 

3588 

3900 

4130 

4424 

4674 

4878 

5114 

5413 

5702 

5958 

:ni 

373 

K.H2 

1124 

1376 

1695 

1931 

2141 

2304 

2628 

2851 

3070 

3351 

3646 

3915 

4155 

4430 

4698 

4898 

5168 

5435 

5708 

5973 

283 

598 

905 

1134 

1421 

1726 

1942 

2159 

2337 

2645 

2880 

3077 

3434 

3652 

3971 

4214 

4432 

4702 

4932 

5200 

5467 

5717 


290 

617 

911 

116) 

1433 

1737 

1961 

2160 

2369 

2651 

2893 

3151 

3466 

3671 


4250 

4483 

4706 

4937 

5218 

5480 



324 

620 

918 

1201 

1448 

1749 

1985 

2168 

2381 

2725 

2926 

3161 

3480 

3676 

4023 

4256 

4493 

4739 

4940 

5240 

5493 

5747 



Payment will be made, subject to applicable laws and regulations, in U.S. dollars on and after May 15, 1986 upon presentation and surrender 
of the Redemption Notes with coupons due December 19, 1986 and subsequent coupons attached, failingwhich, the amount of missi n g miniatured 
Interest coupons will be deducted from the sum due for payment and paid in the manner set forth in theTerms and Conditions of tbe Notes against 
surrender of the related missing interest coupons within the period of time prescribed by the applicable statute of limitations, at the main offices 
of the Fiscal Agent in London, Brussels, Frankfurt am Main, Paris and Tokyo, the main office ot Amsterdam-Rotlerdam Bank N.V. in Amsterdam, 
the main office of Swiss Bank Corporation in Basle and the main office of Kredietbank S.A. Luxembourgeoise, in Luxembourg. Payments at said 
offices will be made by a United is tales dollar check drown on a bank located in The Gty of New York, or by transfer to a dollar account main- 
tained by the payee with a bank in London. No payment on any Bearer Note will be made at tbe Corporate Trust Office of the Fiscal Agent or 
any other Paying Agency maintained by the Company in the United Slates non except as otherwise permitted by U.S. Treasury Regulations 
without adverse tax consequences, will any payment re made by transfer to an account maintained by the payee In, or by mail to an address in, 

the United States. rc oo-Mn/m 

From and after May 15. 1986, the Redemption Notes will no longer be outstanding and interest thereon shall cease to accrue. U.b. 533,800,000 
nrindoal amount of Notes will remain outstanding after the redemption. 


Where 


institutions 
getting advice 
on currency 
options? 

CBOEThe world’s leading options exchange is 
now offering comprehensive seminars on how 
currency options can benefit you and your 
corporate customers. 

There's ho better exchange to teach you about 
the advantages of exchange traded options, 
characteristics of spread positions, and risk 
management issues than CB.OE We’ll also give 
you the skills necessary to market currency 

options to your corporate customers. CBOE has 
more experience in trading options than any 

other exchange. 

Call our currency marketing staff for more 


the world are turning to CBOE. 


principal amount of Notes will remain outstanding after the redemption. 

it is suggested that each holder consult his own tax ad visor concerning his particular lax situation. _ 

Any payments made to an address in the United States, directly or by electronic transfer may be subject to reporting to the united Stales 
Internal Revenue Service (“IRS") and to backup withholding of 20% of the gross proceeds if payees not recognized as exempt recipients tail to 
provide a Paying Agent with an executed IRS Form W-8 in the case of non-U-S. persons or an executed IRS Form W-9 in the rase of U.5. persons. 

Under the Interest and Dividend Tax Compliance Act of 1983. we may be required to withhold 20% of anv gross payments made within the 
United States to certain holders who fell to provide to a Paying Agent listed above, and certify under penalties of perjury, a correct taxpayer 
identification number (employer identification number or social security number; as appropriate), or an exemption certificate on or before the 
date the securities are presented for payment. Those holders who are required to provide their correct taxpayer identification number on JKb 
Form W-9 and who fell to do so may also be subject to a penalty of 850 imposed by the IRS. Please therefore provide the appropriate certification 


jrting to tbe United Stales 


Call: At Our Chicago Headquarters 
John GiB (312) 786-7704or 
Stephan Schoess (312) 786-7907 
At Our New\fcrk Office 
Lawrence Cavanaejh (212) 943-0558 


oSogrr 
- Exchange 


Under the Interest and Dividend Tax Com 
United States to certain holders who fell to 
identification number (employer identificatk 
date the securities are presented for ruy men 
Form W-9 and who fell to do so may also be si 
when presenting your securities for payment- 


GENERAL MUXS, INC 


DATED: April 14, 1985 
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CARDIFF 


BY ROBIN REEVES 


sift M 

^ past 41 


M B £5K£Sig£- The Welsh capit 

and Cardiff MP for the *- - 

mood last month, as he laid the comparable with 

foundation stone for South Qa- . ' 

morgan’s new county council 1 Qtti C^tltllTV Wt 

headquarters in the. city's dere- 1 y UA vwulu ^ J 5 w *■ 

liet dockland. 4 ■ • ' . - . • , 

•Cardiff Is on the way to be-. DCCOming 0116 OJ 
coming 1 a healthy -.and - prosper- . 

ous city and could become one 

of the great cultural centres of 1X1 a 

Europe," he told the assembled r I ilHfVATCt 
dignatories. J/ CLt _ . C LA 

The former Prime Minister 
set out three targets for the 

city to achieve by the year 2000 ' • • «■ 

— completion of the new county " J _ i. _ 

hall, securing the Common- ■ | fl 1 | If IJ 

wealth Games in 1992, and. find- JU.ll/v/ . vXIV 
iag the resources to construct a 
Welsh National Theatre and 

Opera House. development It is -by ho means 

This would provide an essen- confined to one political party, 
tial cultural complement to the an important consideration in a 
Welsh Capital's new and highly community where the Conserva- 
successful St David's National tives currently control the City 
— *— J -~ T — J Council while Labour rules the 


I roups 
retun 


The Welsh capital city is anticipating changes 
comparable with its transformation in the 
19th century, which could include it 
becoming one of Europe’s cultural centres 

Targets set for moving 
into the 21st century 


Concert Hall, he declared. 


He could have added a fourth county. 


target — securing iue i«u %>muL uulk>uu« uig 

National Garden Festival. Car- - prehenslve redevelopment of 
diff is one Of four short-listed the 133-acre former Bute Docks 
W elsh sites. ' area. Of which the new county 


Credit for Initiating the com- 


tbe 135-acre former »ute lwcks -r. Thp Tian H 

area. Of which Ike new county wsIm to nick un 


of the Welsh capital Into a 
waterfront city. 

Between the city and Penarth 
lies a large area of estuarial 
mudflats which, given the con- 
struction of a marine barrage; 
could be turned into one of the 
largest expanses of inland water 

in an urban setting in the whole 

Mr Edwards - mobilised the , Britain 0 

Wales to pick up Wlore Its potential, Mr 


ABOUMD 

^RITAIPO 


Welsh sites. area, of which Hie new county To explore its potential, Mr 

Mr Callaghan, also left to his hall is an anchor project is aJLjEfi 1“ ,^nd the Edwards last autumn commis- 

political colleague, Councillor credited to the late Mr Michael the <wiano . sioned two consultants reports, 

the Rev Bob Morgan. Labour Roberts. MP for Cartfff North b>cal SfriSe^ e^Serall Bote One. from Wallace Evans and 

leader of South Glamorgan West and a proud -ambassador By the&me we Partners of Penarth.wiU spell 

Council, the suggestion that the of the city. • ^ SehSechwork- out the feasibility of budding a 

local authority's occupancy of The story goes that- Mr . ’and new access barrage to enclose the estuaries 

its new headquarters might be Roberts drove Mr Nicholas *2® ££'£E5. the Taff and Ely mere and 

proved short-lived and that, with Edwards. Secretary of State for «•» f-miiSed. atotal of create a lake, 

devolution creeping back on to Wales and his Ministerial boss eufim will have been in- - The other. report w ill b e Jfcy 


devolution creeping back on to wales ana ZT"’ will have been in- 

the political agenda, it would at the Welsh °® ^ 'vested in revitalising the area, 

soon become the home of the Bute Docks so; it could prove to be 

Welsh Assembly. . * *■“. »JE5* indy a swrt Last autumn Mr 


£ ■ Tte other .report wiUbe by 
the international P«P^ty«n- 

aMJSBL-** "SrSLisrJSia z°z 


jEEJB. ^ ta» tw -existing Even so, it couid Pjm^io « ^ ^be^a asked to 

But Mr Callaghan caught the city centre, not long before Mr a ted steps which assess the possible effects the 

ood 0? anticipation, «vf_n _ex- Robert* »- barrage could have on ^ land 


mooa 01 anuapauuu, even c*- •.** - -j— • - 

citement, which currently sur- House of Commons dispatch 
rounds the city’s future bos. 




rm j® WagBBB I 

jgg #***. " mu- i m ** 



Playtime for Cardiff children, who will cn^y a^wide range 
T 7 . of new leisure develo pments as admits . . 


SPS5 SSSsI 

vate investment to develop the 
area, and suggest ways in winch 
the city might be given a higher 
international profile. 

Mr Edwards is said to nave 
in mind something comparable 
with the Eiffel Tower or Syd- 
ney Opera House— an architec- 
tural symbol which would be 
permanently linked *n the 
public mind . at-- home and 
abroad with the capital city of 
Wales. ^ . 

The reports are due to be 
completed soon. Assuming they 
are favourable and prove 
acceptable to Mr Edwards, 
Cardiff will be on course for 
a change comparable with that 
which occurred when the Mar- 
quis of Bute and bds famUy 
first built their docks at the 
month of the River Taff 150 
vears ago. _ 

1 xt was then that Cardiff's 
transformation from a small 
town into today's capital city 
with a population bf some 
280.000 got under way. The 
Bute docks and their railways 
to the Glamorgan hinterland 
aHowed the vast reserves of 
coal, found in ever-increasing 
qv a Wide range . quantities in the South Wales 

1 finite • • valleys during the 19th cen- 



tury, to be shipped to markets 
throughout the world. 

For most of the period be- 
tween 1880 and the first World 
.War Cardiff was the world's 
largest coal export port, al- 
though it was occasionally over- 
taken by Barry Docks, built in 
the 1890s to break the Bute 
family's monopoly. Cardiff’s 
coal trade reached a peak of 
13.7m tonnes in 1913. 

Subsequently, there was a 
growth in manufacturing in- 
dustry in general and iron 
and steel in particular, which 
partly compensated tor the 
■sharp decline in coal exports m 
the inter-war and post-war years. 
But it did not last. In the 
decade 1971-81. manufacturing 
employment fell by almost 40 
per cent and now provides jobs 
for only some 15 per cent of 
Cardiff’s working population. 

The most spectacular loss was 
the outright closure in 1978 of 
the British Steel Corporation’s 
East Moors steelworks, creating 
3,100 redundancies overnight. 



More recent casualties of 
industrial restructuring include 
the outright closure of the 
Cardiff Land Rover plant. 

Today's prosperity stems from 
the city’s enormous growth as 
a regional centre for services 
and administration. It is 
increasingly forgotten that Car- 
diff only became a city in 1905 
and was not designated the 
Welsh capital until 1955. Before 
the matter was decided, historic 
Caernarfon used to feel it had 
at least an equal claim. Before 
the war. too, the Welsh rugby 
internationals were played in 
Swansea. 

Contemplating the Welsh 
Office and other government 
departments, the many com- 
mercial regional offices, the fine 
shops the University College, 
the Institute of Science and 
Technology, the Welsh National 
School of Medicine located on 
the biggest hospital campiu m 
Europe, the rich cultural fare, 
the growing array of top inter- 
national hotels, national sport- 


David Lloyd George’s memorial (above) stoics in 

the trees of Cathays Park, while the St David s 
Shmfav Centre (lSt) has brought the greenery 
indoors 

ing facilities and the parks and 
open spaces, one can see that 
Cardiff is benefiting gTeatly 
from its capital status. 

It has amenities and facilities 
usually found only in a city 
three times its size. 

Combined with the city's past 
as an international port and 
then provincial industry cenpre. 
they have produced an urban 
community of unusual com- 
plexity and interest. 

There are Cardiff people who 
still regard Wales as the wild 
country beyond the city's noi^ 
them suburbs. Thert are 
others, notably in C-ardifTs ex- 
tensive television and radio in- 
dustry, now one o£_ the largest 

WtoleSmS oMhefr cultural' freely admits that he had never 

1 d f ngua g r >UBh 1116 WelA xssvsvt 

Meanwhile, the dockland area <■ options were all wrong,*’ 
known in other parts of the |, e ^yg- •« j assumed it would 
world as Tiger Bay but in Car- m ^i n iy S ] a g heaps and indus- 
diff itself as Birtetown, has one depression. Instead I found 
of the longest-established a thriving, buoyant city and a 
mixed-race Immigrant com- progressive local authority." 

“iff “ hom °- On the other hand, fulfllmerrt 

JStLs ^rarity probably con- of Mr Callaghan's targets and 
States 5 an y iinage problem Mr Edward's ambition to create 
SSS many Cardiff residents a waterfront city of some 
themselves y are the first to character should put paid to the 
SSe^not least Mr old industrial image problem. 
HaS? CriSiTthe City's Chief Indeed, the problem could be- 
Executive and a Mancunian who come one of success. 
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W /henanintetaaUonalcompany tfec/ffes ooa ^ 

site for expansion or relocation, yon can be sure 

the financial package is right . „ 

Many of these companies 

Thev include Amersham international Autophoa AG. 
Marks & Spencer and National Panasonic. 

Very smart . 

Incentives are available to all companies relocating 

or expanding in the capital of Wales. . . m 

Write to Peter Fortune at the City Hail, Cardiff, or 
; phone film on (0222) 494411. 

the business heart of wales . - 
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'. .Helping 
create jobs. 



Together, we 
can make it 
work 1 


enterprise 


Ring David Pickering on (0443 85) 251 1 

''£& "trierpr-fie' L7a- N$ r Cr’ice-. Cv::.?* R-.v-l Nr Car -44} • * 4 ' 1 1 






If you're thinking of starting or expanding a business 
in Wales. get the facts from professionals. 

We have been established in Cardiff for almost a 
century. And. as one of the world's largest firms of 
Chartered Accountants and Management Consultants, we 
also have offices in Chepstow; Newport and Swansea - 
because Wales is an important part of our international 
network of over 450 offices in more than 90 countries. 

Whether you’re a small company starting out or a 
multinational moving in. wo have the local knowledge, 
experience and expertise to help. We can advise, lor 
example, on available finance, from banks to venture 
capital groups, from specialist funds to central and 
local government grants. ^ 

Wc can also help with your 1-- * 
application for funds, not least <* 

by sending you our booklet on 

The Business Plan’. It tells you \ — 

everthing you need to know about » 

presenting your business from a » VBUa u» 

potential investor s point of view. I c**-* 1 — " 

For a free copy, or to arrange * 

a chat about any other aspect of ^ 

starting a business in Wales, call . rTV-wilf 

Stuart Lindsay in Cardiff on \ 

0222-481111, or simply complete i ^ Th€ 
and return the coupon. ■ 


^ — -1 
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High Tech 
connects in 
Cardiff... 

When the Department of Trade and Industry put together their Information 
Technology Conference. Cardiff made the connection. 

Cardiff, the Capital City of Wales, is a truly magnificent venue for your conference. 

Sl David’s Hail, the. National Concert and Conference HaB of AVales, is the focal 
point among many World class conference venues provided by the City. 
Accommodation in Cardiff is abundant; being provided by the country’s major hoteliers. 
Getting to us is no problem with rail and road links provided by B.R/s 125 service 
and the M4 Motorway Flying in? Our International airport is only fifteen minutes 

from the City Centre. 

Make your connection in Cardiff. The capital City for Conferences. 


1 CARDIFF r r j 

I THE CAPITAL CnY FOR CONFHIFNCES I 

I For further information contact: Sally Hart Conference Executive, SL David's Hall, J 

P.0. Box 20. Cardiff CF12SH. J 


CARDIFF 2 


Fight for more 
male jobs to 
counter decline 


TO THE left of the M4 motor- 
way as it sweeps across the 
Taff valley on Cardiff’s north- 
ern outskirts lie two flue 
modern factories. 

One is Amersham Inter- 
national’s architectural prize- 
winning radiochemical manu- 
facturing plant, recently ex- 
panded to create another 400 
jobs and maintain Amershazu’s 
share of the world market for 
isotope products. 

The other is the AH Elec- 
tronic Product Group's new 
plant dedicated to the produc- 
tion of electronic devices for 
the new Jaguar and Rover car 
ranges, creating 350 jobs. 

Amersham was one -of Car- 
diff’s most important invest- 
ment projects during the 1970s. 
The company wanted an expan- 
sion location which had the 
right environment and ameni- 
ties to attract key staff, a good 
academic base of training and 
research back-up. and easy 
access to Heathrow airport, the 
export point for most of its 
products. 

AB's expansion is more home- 
grown. The company arrived 
at its Abercynon headquarters 
in the Welsh valleys to as- 
semble radio components 
shortly after the second world 
war. During the 1980s it has 
surged forward as one of 
Wales’s fastest growing com- 
panies, seizing the opportunity 
of its long experience in the 
electronics industry to expand 
dramatically, at home and 
abroad. 

Equally Impressive has been 
AB management’s success in 
coping with the sharp downturn 
in demand for home computers, 
by a growing diversification into 
automotive and defence-related 
electronics. 

Other big projects over the 
past decade include Matsushita's 
National Panasonic subsidiary, 
which is continuing to grow in 
both product range and employ- 
ment and Autophon (UK) 
(previously Comdial) which 
has established a highly auto- 
mated plant to manufacture 
telecommunication equipment 
creating 250 jobs. 

On a smaller scale, Cardiff has 
also attracted a number of 
biotechnology ventures, among 
them Biotechnica. 

But almost 40 per cent of 
South Glamorgan’s manufactur- 
ing jobs were between 1971-81. 
Investment and expansion in 


service industries and as manu- 
facturing created some 11.000. 
jobs from 1981-85, but these 
were offset by some 10,300 
redundancies. 

For all its growth as a 
regional commercial and 
administrative centre, Cardiff is 
anxious to attract manufactur- 
ing jobs. The manufacturing 
sector accounts for only 15 per 
cent of employment opportuni- 
ties. 

Although some well-estab- 
lished local industrial employers 
such as the JPM group have 
been able to expand their work- 
force. the general trend has 
been towards fewer industrial 
workers. 

In spite of closure of BSC 
East Moors, the city’s association 
with the steel industry is 
continuing, thanks to Allied 
Steel and Wire putting 
remaining steelmaking and 
rolling capacity back onto a 
profitable footing. 



Relaxing outside tbe St David's Centre, where Peacock has opened a store 


Industry 


The company, set up by GKN 
mid BSC, has turned losses 'of 
£24m a year to profits by setting 
out to match the most Efficient 
standards <in Japan and West 
Germany- With very little 
extra investment, it is produc- 
ing more steel with 500 people 
than Lt made a few yeas ago 
with 5,000. 

In such circumstances Cardiff 
needs more male jobs. Unem- 
ployment is some 14.8 per cent, 
or nearly 30.000 people, but 
male unemployment as nearly 
20 per cent (21,700), compared 
with female unemployment of 
8.7 per cent (7.600). In some 
areas around til docks more 
than 30 per cent of men are out 
of work. 

The Government has removed 
the development area status 
granted to the cit£ in the early 
1970s, although it continjes to 
enjoy intermediate area status, 
entitling industry to selective 
financial assistance and provid- 
ing the city with continued- 
access to EEC funding. 

Since 1978 South Glamorgan! 
has attracted EEC- grant assist- 
ance of some £30m towards 35 
projects involving investment of 
about £ 100 m. 

PROFILE: JPM GROUP 


The European - Community 
has been a valuable source 
of support for the country’s 
roads programme, which is 
tmasforming communications 
In the south of the city and 
has ben an importance influence 
on redevelopment policies. 

But because of the cut In 
government regional assistance, 
inward investment and local 
expansion projects are being 
encouraged to go into the 
valleys or further down the M4. 
where they can receive larger 
benefits. 

The Welsh Development 
Agency, in the light .of the 
changes, is reviewing its site, 
provision and marketing. It is 
anxious to make way for private 
sector funding of developments 
in areas which can attract 
investors. Parts of Cardiff have 
proved attractive and successful, 
with Cardiff Industrial Park, a 
Norcros development, in the 
north of the city, showing what 
can be done. 

Even so, the agency has felt 
obliged to develop at St Mellons . 
and Cleppa Park a range of 
high-specification buildings for 
new technology industries. 

Attracting inward manufac- 
turing investment will be an 
uphill battle for 'die foreseeable 
future, even were DA status 
restored to Cardiff: 

And pleas for the restoration' 
of regional assistance may be 
projecting the wrong image. 
Combined with bad publicity 
over the Severn bridge— which 
tends to be far less of a hold-up 
on the M4 than the Chiswick 
flyover — it creates the impres- 
sion that there are disadvan- 
tages. other than unemploy- 
ment levels, as an industrial 
location. Yet Cardiff has a more 
attractive environment to offer 
modern industry than most. - 

The freeport scheme to encou- 
rage greater manufacturing 
activity in the city has been - 
singularly unsuccessful. Accord- 
ing to developers Pearce 
(Wales); "tflfeTe ^Tias been rid- 
shortage of inquiries- fro nr 
potential* users. - But not one 
manufacturer has set up shop. 

Pearse blames the restrictive 
attitude of HM Customs and 
Excise. 


PROFILE: PEACOCK STORES 

Peacock is strutting * 


PEACOCK STORES, the 
Cardiff-based. family-owned 
’ retail clothing chain, has 
begun a programme of expan- 
sion to increase its outlets from 
60 to 90 over the next few years. 

The Immediate target is- an 
additional 10 stores this year, 
bringing the total to nearly 70. 
Two have already opened, in- 
cluding a 4.000-sq-ft -unit in the 
city’s St David’s Centre, the 
premier shopping area. 

The other is an 8,000-sq-ft 
store at Ashford Kent, which 
complements outlet? opened Ixl 
the past two years at Orpington 
and Gillingham Kent. 

"Having our -own transport 
fleet, which makes weekly 
deliveries throughout the 
southern half of. the UK, it 
makes economic sense to 
develop regional clusters of 
stores,” said Mr Robert Pea- 
cock, the company chairman. - 

The company's traditional 
territory is South .Wales, where 
it has 23 stores known for their 
basic clothing at bargain prices! 


Much of the company’s recent 
growth has been in Souih East 
E nglan d Over the past three 
years the number of retail out- 
lets has doubled and turnover 
has risen to some £ 2 flni . 

“Although we are s ti ll l oo k ing 
for sites in South Wales our 
major growth must continue to 
be along the M4 corridor, the 
South East arid’ South West 
England. We are anxious to 
acquire more sites- and small 
retail groups,'’, says Mr Peacock. 

He stresses that the company 
- bag a young management team, 
' computer control and "ware- 
housing to serve many more 
shops without incurring further 
capital expenditurei. 

Expansion -bas aiso coincided 
with the cultivation of a 
younger, more upmarket . image 
and generally mere aggressive 
marketing. 

.The -stores now sell a wide 
range of own-label goods and 
recently adopted a new peacock- 
■ coloiired . company 'logo - and 
stores livery. The product range 
was also extended. 


Trivia pursuits hit jackpot 


LAST December the JPM group. 
Cardiff-based manufacturers of 
gaining machines, launched its 
first model range into a market 
which, the company is con- 
vinced, will soon add an impor- 
tant hew dimension to its busi- 
ness — trivia games. 

The idea of exchanging the 
fruit and barrels of the now 
traditional " AWP" (Amuse- 
ment With Prizes) machines for 
general knowledge questions 
originated in the US. 

But. as befits a concern which 
has grown from a small machine 
repair business in the early 
1970s into one of Cardiff's most 
successful ccynpames and mar- 
ket leader of Britain's now 
electronically-advanced gaming 
industry, it was JPM which de- 
vised a system of payouts of up 
to £10 for players applying the 
right game strategy as well as 
coming up with the right 
answers. 

JPM has decided to produce 
both types of machine. The 
prize-paying model is called 
Treasure Trail and the non- 
payout model Criss Cross. Both 
are based* <p generally-under- 
stood principles of noughts and 
crosses and quiz games and are 
designed to be updated 
regularly by JPM’s distributors, 
new questions being sent out to 
customers on floppy discs. 

The company has already 
acquired additional premises to 
assemble the new range. O utput 
of what JPM calls its SWP 
(Skill With Prizes) machines 
Is already running at 100 units 
a week . . 

SWP machines are only the 
latest in a series of remarkable 
changes which have occurred 
in the gaming and amusement 
machine manufacturing indus- 
try in the past 15 years. 

During that time JPM has 
risen from obscurity to domi- 
nate the industry. In the past 
six years it has achieved a six- 
fold increase in Its turnover to 
its current level of some £30m. 

Mr Jack Jones. JPM’s founder 
and managing director, recalls 
that when he started a gaming 
machine sited in the premier 
AWP market place — the public 
house — would need to be 
changed only once in six 
months. Even fire years ago 
the turnover was only three to 
four machines or games a year. 

Now, to keep up with fashion 
and maintain the customers' 
interest, the offering has to be 
changed every six to eight 
weeks- This means that JPM 
is now designing manufacturing 
and distributing up to 15 
different models a year. 

Even so, market research 



suggests that only one in 10 
pub customers play AWP 
machines. Part of JPM’s excite- 
me nt ov er the- introduction of 
its SWP range is that research 
is showing that the people who 
try their hand at the general 
knowledge questions are from 
among the non-users of fruit 
machines. 

Until 1978 JPM’s machines 
were electro-mechanical. But in 
that year that they went elec- 
tronic and opened the way for 
' not only more reliable machines 
but for the introduction of a 
host of new features such as 
the backward nudge and inde- 
pendently-driven reel. 

Such has been the growth in 
electronic wizardry that the 
technology of today’s gaming 
machine is more complex than 
that of a television set. 

JPM is proud of its 60-strong 
research and development team 
(out of a total staff of 300), who 
have electronic hardware and i 
software engineering skills 
which are the envy of the com- 
pany’s rivals. 

Its willingness to plough back 
large sums into research and 
development and capital equip- 
ment— this year it is spending 

some £1.7m in that direction— 

is clearly one of the secrets of 
JPhrs success. 

The industry is fiercely com- 
petitive and un forthcoming 
about market shares, but JPM 
is acknowledged to have some- 
where between 55 and 70 per 
cent of the AWP market in 
Britain. 

AnmhHr two significant names 
are Maygay and Ace Coin at 
Llantmant, a few miles from 
Cardiff. 

JPMs Cardiff factories are re- 


sponsible for most of the manu- 
facturing as well as research 
and distribution. The main 
exceptions are the printed cir- 
cuit board assemblies, which . 
are bought in from sub-contrac - 1 
tore who use electronic com- 1 
ponents first vetted by JPM. 

Significantly, a high propor- 
tion of the electronics are de- 
signed to detect outside inter- 
ference rather than control the 
game. Fraud, like. die games, 
themselves, is becoming increas- 
ingly sophisticated. 

JPM recently became the first 
UK company to satisfy the 
rigorous vetting procedures in- 
troduced for Reno, in the US. 
by the Nevada State authorities. 
This provides JPM with a 
credential acceptable to the 
casino industry world-wide and 
should help to accelerate its 
export growth. - 

Developing export markets 
for products which in most 
countries are subject both to 
the vagaries of fashion and 
strict government regulations is 
never easy. Even so, last year 
about 13 per cent of JPM's 
sales was exported, som6 90 per 
cent of them to the Netherlands 
and 8 per cent to Switzerland. 
The remaining 2 per cent was 
split between Austria, Iceland 
and the Republic of Ireland. ' 

One of the advantages of. the 
non-prize paying trivia machines 
just launched by JPM is that 
they are not subject to gaming 
regulations. They therefore 
offer tiie jumpany the oppor- 
tunity to establish an immediate 
presence in new. markets and to 
open the way for the later in- 
troduction of its full product 
range. 


PROPERTY DEVELOPERS, 
FUNDING INSTITUTIONS 
AND OTHERS REQUIRING 
•>. LAND IN THE 
PRINCff ALTIY FOR 
- . " RESIDENTIAL, 
COMMERCIAL AND 

DEVELOPMENT; ALSO 
THOSE HOLDING 
5NTERESTS IN J^AND FOR 
< DISPOSAL ^ FOR THESE 
PURPOSES : ^ 

- First point oj c&niact 


LAND AUTHORITY FOR WALES 
AWDURD0D TIR CYMRU 


CHANGE OF ADDRESS 

The Land Authority for Wales lias now moved into 
its new headquarters: 

Custom House, Custom House Street, Cardiff 
CF1 5AP. Tel: Cardiff (0222) 399733 
. ' Telex: 498024 LAW G 

•' - NORTH WALES AREA OFFICE: 

33 GROSTONQR ROAD, WREXHAM, ULU 1ST 
TEL: WREXHAM <0978) 357133 



SOUCTTORS-SERVING THE 
BUSINESS COMMUNITY 

- For over forty years we have been serving the 

business community, developing our resources and 
services to meet the growing needs of our clients. 

With offices in Wales and London, and over 150 
experienced staff including 17 partners we can offer 
industry and commerce a comprehensive legal service. 

For foil details of our services or 
assistance contact Roger Thomas or 
Gareth Jones on 0222 462262. 

PhilUps&Buck 

Htzalan House,. A ' -j pStf .. 

Fitzalan Road, srJiaS „U>G n lllfff^TfflMr 
Cardiff CF2 1EL 
TeL- (0222) 462262 

53 Mounts*; Mayfair, London W1Y 5RETeh (01)62»0737 . 


Wiggins Teape Carbonless papers play a vital role 

in business comiiiiini6ation and systems. 

Cardiff is Wiggins Teape's main UK base for the 
manufacture of I Europe’s, leading brand of 
Car^nf^ss i^per. 

Wiggins Teape has 

to Cardiff by inve^ol^^l^^W^ 11 *° increase 
manufa^uniig^capach: y. 


The Wiggins Teape Group 11 j 

GATEWAY HOUSE. BASINGSTOKE, ENGLAND^ - U 1 
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Planners 
take a 
strong 
stand 


MR EURFYL DAVIDS, Our^ifiTs. 
planning: and development ,ofi£ 
cer. has worked in seven towns 
and cities during a long career 
in local government,' biit ]ae 
does not recall a period of so 
much activity on a broad front 
as is taking place In" Cardiff. ' 

Projects vary from small 
expenditures on the city's grow- 
ing number of conservation 
areas, to the proposed Taff 
barrage scheme- These *re pro- 
ducing, of promising, changes 
in the environment which will 
significantly alter perceptions 
of Cardiff, jad its commercial, 
Industrial p*i«i residential life. 

Ur Davies is a vigorous pro- 
ponent of the value of planning 
laws in making towns and ciqes 
economically selfrsustaining hut 
which also work socially. 

He is deeply concerned oyer 
the growth of large out-of-town 
shopping precincts, arguing that 
if there is no limit, the viability 
of central area retailing will 
be undermined, leading to ■ 
creeping dereliction ant) decgy. 
This will breed vandalism and 
breakdowns in' law and order, 
be warns. 

Cardiff City Council and Sooth 
Glamorgan County Council have 
tended to operate a firin' plan- 
ning regime. Fpr example, 
a superstore development by 
Tespp a| Culverfaouse Cross, on 
the city's "western outskirts^ 
which would complete an 
encirclement of the city with 
superstores, was given the go- 
ahead pnlv on apfifpl to Mr 
Nicholas ' Edward*/ tha Welsh 
Secretary. 


Property 


The City Council also opposed 
a £25 ni central area retail 
development fry . Guardian 
Assurance, on the grounds that 
if would If it other shopping angl 
was backed -by ' Mr Edwards- 
Informal discussions are taking 
place on a revised Scheme, 

In the meantime a series of 
developments should all hut 
complete the reconstruction of 
the city centre, which began in 
lp79 and has resulted income 
5904W0 square feet fit meyr S&OP 7 
pjng Space. 

Developments Include Holi- 
day Inn of Canada's fc&si 
hotel, to be officially opened in 
July, the Welsh National Ice 
Risk, due to open in the autumn, 
and the new Cardiff Central 
Lib'raiy,' in which tenants' have 
already taken three sf Jbe 19 
retail units. 

A few well-located office de-. 
velopmehts, above all the ~Fitz- 
aian Court scheme started by 
local building consortium Cam-r 
paign Properties, have found 
tenants at rents appve the City's 
previous maximum. This is in 
spite of the SOQ.OQO square fept 
of empty office space overhang- 
ing the market. 

Fitzalan Court hfjs demonstra- 
ted that there is a market for 
offices tailored as regional head- 
quarters. It involves nine fciiild- 


iu£» juuuumg SUUStF 

feet and virtually all pre-let at 
rents above £6.50 a squ are foot 
Rejecting the notion that Car- 
diff is over-supplied with offices, 
agents Cooke and Arkwright 
note that two other develop- 
ments, Longcross Court grid 
Windsor Court are now largely 
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Law enforcers move in 
to ensure land assembly 


A(3CQ$S THE read- from the 
HcMay bm is the Cardiff 
Custom House, which has 
beep through a £76,006 traips- 
formati^h by the tend 
AaSoaty for Wales (taw) 
as its new headquarters. 

TUT Nicholas Edwar ds, fjw 
Welsh Secretary, found the 
autkprtiy egfrupej y pwfmj 
for 

East fete Boefc redevelop- 
mteug scheme, whkh ties leaf 
than a quarter Of a mile 
away hem the new head 
quarters. 

It was created by the last 
Labour (Government with the 
aim of * eqsgiiug a steady 
supply of devs' jpment land 
four the bunding jndnstxy. Its 
popularity with small Welsh 
bpfldrrs in psremhtiqg 
asd sortrqc out land title 
problems which had held up 
devglspqaeat, enabled Caw to 
survive when the Conserva- 
tive Gorepuneut repeeded 
the -CsapsttHMy Land Act 
pnder phjA is was formed, 

pfUkh Assoeiated Ports' 
owned most of the Bute deck 
land -hut fhere were problems - 
which could' have delayed. 


Cast Bute Dock 


redeyelopmept- The area 
hefng redeveloped expends to 
133 panes? tiipludjnf 
anre erpsiPSe of water -tMeh 
was once the East Bute dock 
-and which is to bp retained 
as a key feature. 

A few old bondings which 
remain from the area's hey- 
day as a port will be restored 
and adapted- But most of the 
area is being cleared for 750 
houses, a 65,666 sq ft district 
shopping eeqtre, a 93,000 
technology campus, 36,060 sq 
ft of leisure facilities and a 
jeew'South Glamorgan -county 
halt. This is a pagoda-type 
bunding which will intend to 
nearly 250,000 sq ft 

Sites have also been ear- 
marked for a national 
theatre/opera bouse and a 
primary school if the re- 
sources can he found. 

* Tarmac Construction Is the 
principal developer hot *ro- 
strnctipn of the county- hall is 


being managed by Norwest 
Holst. By the time the scheme 
is completed. Tarmac will 
have spent seme £40m on 
the devlopmeut partly offset 
by £fLSm urban development 
g rant. This is the aid intro- 
duced by the Government to 
encourage private sector re- 
deyrlopipent of problem 
areas. 

It has taken almost three 
year$ from conception to the 
point where bulldozers moved 
in, but construction, is now 
going ahead. Tarmac plans to 
have its first houses on show 
in the autumn and the 
county hall is on target for 
completion in 27 months- 

With South Glamorgan 
Spending £J6W on new roads, 
and miscellaneous items ad- 
ding up to a further £13m, 
the jtptal’ investment in the 
area of redevelopment over 
the next few years will be 
about £U5m. 

lt promises in bring back to 
life the area which was once 
the engine room of Cardiff's 
growth and prosperity, but 
jjiick has. lain derelict for de- 
fames. 


Barrage of developments 


LARGE - SCALE development 
Is being contemplated with the 
proposed construction of a 
barrage across the mouth of the 
river Tiff between ' Peniartfc 
Head and the entrance to 
Cardiff docks. 

The ftuge fresh-water bay 
which wpnJd he created in 
place of the acres of mudflats, 
would be the focus for the 
redevelopment of docklands 
qres, turning the Welsh capital 
into a waterfront city. 

About 1,000 acres is being 
sty died, making this a bigger 
proposition than most 
other " international waterfront 
redevelopments ' . such as 


as"* the model for Cardiff. It 
Would he far bigger than any 
UrT scheme apart from the 
London docklands. 

Mr 'Nicholas Edwards, the 
Welsh Secretary, is awaiting 
reports Qf StiJdteS by two con- 
sultancy firms. 

Wallace Evans and Partners 


Waterfront City 


wjQ show the impact the bar- 
rage could have on land values 
around the pew bay and u*at 
incentives would be required to 
attract the large volumes of pri- 
vate capital to redevelop such a 
large area. JLW will also com- 
ment on what might be done 
to give ' Cardiff a higher 
international profile- 
Ur Edwards will need to 
give his reaction U> the repons 
within weeks, because South 
Glamorgan County Council 
miJi rn rioAi^B miielrlv how its 


new southern peripheral link 
road will cross the Taff. 

Legislation going through 
parliament provides for either 
a bridge or a barrage. Assum- 
ing that the Bill is not further 
delayed by objections from the 
Royal Society for the Protec- 
tion of Birds fa consideration 


schemes^ totalling' Tether tedmiS feasablU* of the bar- ambjtipus «***«) 

100.000 sq frare now bring rage. ‘ Ipterpafional property would net h hgl 1 

drawn up. consultant Jonas Lang Woottop barrage if another is te be 
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eUUPENhiQ CEMV6 CO- (Wales) LTD, 

1 MARKET ROAD, CANTON, CARDIFF CF5 IQE - 

Telephone: (0222) 2A2» 4 Bncc 9 

Specialists In: 

THERMAL and ACOUSTIC CEIUNGS. PARTITIONS and WALL PANELLING 
All the following manufacturers’ materials are used: 

ARMSTRONG WPRLP IlDUjSTRIES 

SypnHers pf ceiling components worldwide 

FIRST STEEL METAL PRODUCTS LTD, 

Suppliers of celling metal sections. 

RQGKFQN ACOUSTIC PRODUCTS 

Suppliers of acopufe foiling systetps 

METEX CEILINGS LTD. 

Distributary of .ceiling materiaU 

PILKINGTOH INSOLATION LTD. 

SUPPLIERS OF INSUUITIM HATEXjUS. MADE IN WALES 


Here is the proof that British 
industry can make it. 

In 1981 Allied Steel and Wire, a 
new grouping of fifteen companies 
in the private sector of the UK steel 
industry, was saddled with losses of 
£2 million a month. 

Obviously we had to take drastic 
action. 

First, we slimmed ourselves down 
This resulted in reduced costs and 
the protection of over 3,000 jobs. 

Then by decentralising we allow- 
ed each producing unit to identify' 
with its market and create its own 
personality. 


Instead of moaning about the 
success of foreign steelmakers, we 
sent teams of workers to the best 
plants in the world to see how they 
did it We adopted, adapted and built 
upon their best practices. 

Now some of our overseas com- 
petitors are beginning to pay us 
return visits to see how we do it. 

And all the time, as well as spend- 
ing capital on plant, we invested 
heavily in time and money on people. 

All this to give today s customer 
what he has every right to expect - 
top quality steel products at the right 
price and at the right time. 


The success of this policy' is 
shown by our last full trading year’s 
results which continue to show sig- 
nificant improvement. 

If you would like to know more 
about our products or our perfor- 
mance, contact the Publicity Dept., 
Allied Steel and Wire Limited. 

P.O. Box 83, Castle Works, Cardiff 
CFI 5XQ. Telephone: (0222; -463033. 


witn its market ana create iu» own tupHUcuiLy sitxi ^uuuLUdiuicugm __ .. r . . 

personality. price and at the right time. Allied Ste©l and Wir© Ltd 

B ARFAfi RFINFORCF.V fl-’ NTS • CARDIFF BAR AND SFCTIOS MILLS ■ CARDIFF CARBIDES ■ CARDIFF’ ROD jyi JLL 
CASTLE NAILS • CASTLE WIRE ■ CENTRAL S I EEL SERVICES • JOHN SM11FI WIRE • POlVKR S I lELS - RhlNK JRChMhNTS ftELSERVTCES 
SAUDI METAL INDUSTRIES - SCUNTHORPE ROD MILL - SOMERSET WIRE ■ TREMOR* A S TELL WORKS 


constructed at the mouth of 
the river. 

Ideas floated include a devel- 
opment such as the Rhyl Sun- 
centre astride the barrage, and 
an island for a Welsh National 
Opera Bouse. 

Or a less funb/tious plane, 
the site for a staj port (short- 
take °ff and landing airport) 
suggests itself alopg the fore- 
shore between the barrage and 
the free port. This which would 
enable businessmen to be in 
the City of London in little 
more than one hour once the 
London docklands* stolport 
opens sexf year. 

Associated British Ports has 


might be released fpr conver- 
sion into a yachting marina. 

In property development 
terms there are some major 
headaches, including oiltanks 
and other industrial and port- 
related premises. A large part 
of the area on the west of the 
proposed bay has been used as 


years.- 

The public money required 
over a sustained period, 10 get 
the land and infrastructure into 
a state where private capital is 
ready to carry the whole scheme 
forward may prove too much 
fpr a Government committed to 
reducing public expenditure. 

The rubbish tip area has been 
shortlisted as one of four Welsh 
sites for the 1992 National 
Garden Festival which would 
mean aid for clearing up the 
she. But the choice of Cardiff 
would be difficult politically. 

Such a large redevelopment 
could damage Cardiff's centres 
of commerce. Tfiere is also the 
threat to the docklands com- 
munities, already in difficulties 
because of the decline of jobs. 

Against this background, 

1 there is some alarm over Mr 
Edwards* decision to take 
legislative powers to establish 
development corporations in 
1 Wales or to adapt an existing 
body. 

The Land Authority for Wales 
has already been discussed as a 
possible vehicle for presiding 
over the barrage scheme and 
related redevelopments. 

Rut it |s a political hot 
potato. There would be deep 
resentment within Cardiff's 
local authorities over a further 
erosion’ of their powers. Mr 
Edwards has stressed that the 
legislative powers are pre- 
cautionary and that he values 
the cooperation of the local 
authorities. 

The point is being made in 
Welsh Office circles that neither 
citv eould call on either a land 
authority npr the multi-func- 
tional authority such as the 
Welsh Office to bade up the re- 
development 



Choosing a new factory or office 
location needs plenty of consideration. 
The wrong decision can be costly. So 
what are the vital Ingredients — a 
superb environment in which to live 
and work, an established infrastructure 
and all the essential services; a switched 
on workforce who are loyal and 
adaptable; good modem roads and easy 
access to your markets. We whole- 
heartedly agree — we're speaking the 
same language! All of these things and 
more are in South Glamorgan... and 


financial help. No business can succeed 
in isolation — it needs everything the 
locality has to offer... in short to be 
successful in business you need... 
South Glamorgan. 

Write toW.P.Davey 

Chief Executive, South Glamorgan County 
Council, County Headouarters. Newport 
Road, Cardiff, South Glamorgan or 

telephone Cardiff (0222) 499022 (ext. 3460) 
for details. 


.CARDIFF, 


Cardiff ( 
Barrv^ 


BIRMINGHAM 
LONDON i 
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The 

frequent traveller s 
No.l choice in hotels 

gives you the 
warmest welcome 
in wales. 

From July 3rd, Wales 
boasts its first 
international hotel 
the new 

Holiday innf Cardiff. 

Come and see why we're 
voted the frequent 
traveller's number one 
hotel company. 

Call Central Reservations 
on 01-722 7755 
or the hotel direct on 
0222-399944. 

Holiday inn, Mill Lane, Cardiff CF1 1EZ. 
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Made in Car dif f, 
for the World. 

One of ihe world s top independent manuljelurers 
of Amusement and Gaminy machines, which are 
distributed to n\er 13 countries. 

JPM is proud tu be part of Cardiff's manufacturing 
base and with turnover growing six-fuld over the last 
6 years, to £30m plus. JPM is plating an important 
rule in the City's progress. 

Using the very latest Microelectronic technology 
in its product range. JPM employs 300 people based 
in three superb purpose-built manufacturing units. 
Teamwork, skills and the technology of today an* the 
ingredients which enable JPM in compete for and win 
markets against the best the world- wiiie industry 
can offer. 

JPM - a Cardiff success story - "made in Cardiff, 
for the World". 

LEaWTH TRADING ESTATE HADFHh TOAD, 

CARDIN. SOUTH WALES. CFl 6AQ GREAT BRITAIN 
Tdeotane CARDIFF (0322) 399068. Telec ^9?B06. 
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e actively contribute 
to the successful development 
of business in the Cardiff area. 

With local managed work- 
shops, project finance, area 
marketing and support for 
Cardiff and Vale Enterprise. 

BSC Industry 

NLA Tower 12 Addiscombe Road Croydon CR9 3JH 
Telephone: 01-686 0366 
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St David’s Hall can provide 2,000 seats for conferences as well as concerts 

More room at the inns 


CARDIFF'S prestigious Angel 
Hotel, famous throughout Wales 
and the world (at least among 
rugby enthusiasts) as the place 
where international rugby teams 
stay for their appearances at 
the legendary Cardiff Arms 
Park immediately opposite, has 
just been given a £1.3m facelift 
by its owners, the Norfolk 
Capital Hotels Group. 

The refurbishment has been 
designed to bring the hotel's 
bedrooms and facilities up to 
modern four-star standard and, 
in the words of Mr Peter Eyles, 
group managing director, 
''maintain the Angel as Car- 
diff's premier hotel." 

It is also an acknowledgment 
that a powerful new competitor 
has just descended upon the 
Welsh hotel scene in the shape 
of Holiday Inns of Canada. Its 
new £9m Cardiff Holiday Inn 
of 190 bedrooms will open its 
doors for custom in a matter 
of weeks. 

Holiday Inn's arrival was first 
rumoured in the 1970s. But 
it took the opening of Cardiff’s 
St David's national concert hall, 
a substantial urban develop- 
ment grant from the Welsh 
Office, and signs of an end to 
the recession, before the go 
ahead was finally given. 

The Cardiff Inn is strategic- 
ally located in the heart of 
the central area, half way 
between the Cardiff mainline 
station and the St David's Hall. 
Its opening will increase, to 
900. the number of beds in the 
Welsh capital enjoying four-star 
or three-star category. 

Cardiff has long enjoyed an 
ample supply of visitor accom- 
modation. There are another 
700 beds in smaller hotels and 
guest houses and the university 
colleges' halls of residence are 
used out-of-term time. But an 


Conferences 
& Tourism 


adequate supply of first-class 
hotel accommodation is essen- 
tial in Cardiff’s drive to build 
up high-spending conference 
and tourist business. 

The new Holiday Inn, as part 
of a worldwide chain, is also 
plugging the city into the inter- 
national tourism circuit thanks 
to its intimate connections with 
the North American travel 
trade, an asset which the city's 
other major hotels, despite 
their fine qualities, do not have. 

As a general rule. Cardiff 
hotels have tended to enjoy 
adequate business during week- 
days but suffer from insufficient 
trade at weekends. 

It was because of this 
increased contribution which 
tourism can make to the local 
economy that the city council 
decided recently to create a 
Cardiff Convention / Tourism 
Bureau. 

The St David's Hall, opened 
in 1982, has provided a major 
boost to the city’s conference 
business enabling it to cater 
for meetings with up to 2.000 
delegates for the first time. 

Because the location of most 
major gatherings is decided 
several years in advance it has 
taken time for the city’s con- 
ference business to build up. 
However, according to Mrs Sally 
Hart, the city Council's con- 
ference officer. 35 major gather- 
ings and many other smaller 
-meetings are- *ow-in-aie pipe- 
line. 

The build-up of conference 
business, which this year is 
estimated to be worth some 


£3m to the city, is also being 
assisted by the St David's Hall's 
greatest popularity with broad- 
casters. The home of the BBC 
Welsh Symphony Orchestra it 
has exceptionally good orche- 
stral acoustics. 

St David’s Hall's main prob- 
lem in seeking to maximise its 
conference appeal is a relative 
lack of exhibition space com- 
pared with its rivals. However, 
a scheme is afoot to put this 
right by convening the adjacent 
central library building, shortly 
to become redundant, to pro- 
vide up to 10,000 sq ft of 
exhibition space and possibly 
a small lecture theatre. These 
would occupy the building’s 
upper two floors and be linked 
to the hall by a walkway. The 
ground floors would house the 
new marketing ■ bureau and 
possibly an arts centre. 

Execution of this scheme 
cannot be started until the 
library is moved into a new 
home, 100 yards away. But the 
scheme is expected to be ready 
in time for conferences in 1990. 

In international tourism 
terms, and even for the 
domestic visitor, Cardiff has 
never been thought of in the 
same terms as London and 
Edinburgh. Yet, within the 
city., there is an unusual variety 
of attractions to suit most 
tastes. They include Cardiff 
Castle, the Welsh National 
Museum, the Welsh Industrial 
and Maritime Museum on the 
one hand, and a fine array of 
shopping arcades on the other. 

A new attraction, just intro- 
duced, is a conducted tour of 
the national rugby stadium. 
Another scheme under prepara- 
tion is the construction of a 
£1.25m Wales Railway ~ Centre, 
adjacent to Bute Street railway 
station. 


Help for 
business 
ideas 


ONE OF the key economic 
developments of the ,1980s. in 
Britain has been the growing 
involvement of local govern- 
ment and academic institutions 
in job creation. The days, have 
long passed since local councils 
argued that their role was 
simply to provide services and 
the universities insisted that 
their job was only research and 
teaching. . 

Cardiff illustrates both trends. 
Among initiatives, the county 
authorities have set up a work- 
shop. with creche, to train un- 
employed women in new 
information technologies. They 
have commissioned a study of 
Cardiff’s expanded broadcasting 
and media services in the wake 
of the creation of the Welsh 
fourth television channel to 
look for gaps which could be 
filled and so create jobs. 

The county is also co-operat- 
ing with developers to sponsor 
apprenticeships and training in 
building -to ensure that unem- 
ployed youngsters benefit from 
jobs created by the docklands 
redevelopment schemes. 

This came through strong 
pressure from Mr Paddy Kitson, 
chairman of South Glamorgan 
economic committee and his 
wife Gaynor, representatives 
for the docklands community 
on the county and city councils 
respectively. 

Cardiff and Vale Enterprise 
(Cave), the local enterprise 
agency, is one of the largest 
of its kind in the country. It is 
enthusiastically supported by 
South Glamorgan County and 
Cardiff City councils, as well 
as the business community. 


Job Creation 


One-stop shop for starters 


A REFRESHING alternative 
to the more traditional London 
and Edinburgh-oriented venture 
capital network" was how Mr 
Ron Sheldon, investment direc- 
tor of Charterhouse Japhet 
Venture Fund, desribes the 
"Cardiff consortium." 

Launched earlier this month 
at the initiative of the Welsh 
Development Agency, the con- 
sortium has brought together 
six leading venture fund groups 
into partnership with the 
agency to provide risk capital 
for industrial start-ups and ex- 
pansion projects of £100,000 
and more. 

Members of the consortium 
are Charterhouse Japbet. Citi- 
corp Venture Capital. Develop- 
ment Capital Group. English 
Trust Company, the Welsh Ven- 
ture Capital Fund and the 
WDA. 

Mr David Waterstone. WDA 
managing director, says that the 
idea is to provide a one-stop 
shop for projects looking for 
venture capital. " Our longer- 
term aim is to encourage a 
growing financial services in- 
dustry in the Welsh capital," he 
says. 

Projects sent to the consor- 
tium's office at the WDA’s Car- 
diff headquarters will be circu- 
lated to all the consortium mem- 
bers within, it is hoped, 24 
hours. 

Small investments will 
generally be backed by one 
member, while large ones are 
syndicated among the group. At 
the same time, the consortium 
will not be limiting its business 
to applications from present or 


WANTED! TENS OF THOUSANDS 


OF NEW INVESTORS! 


The last 1 8 months have seen a 
dramatic rise in the number of first time 
investors. 

Lyddons are one of the leading firms 
of Stockbrokers in Wales. We were 
appointed Regional Co-ordinators for 
South and Mid Wales for the four main 
Government Offers for Sate: British 
Telecom, British Aerospace, Britoil and 
Cable and Wireless. 

Future New Issues are likely to 
include: British Airports, British Airways, 
British Gas, National Bus. Rolls Royce, 
Royal Ordnance, TSB and Welsh Water. 
As part of our service we will be pleased 


to send you advance information on all 
major New Issues. 

GET ON LYDDON’S MAILING LJST NOW! 


ToDavidOw&n. Lyddon&Co, 1l3ButeSt,Csnflf CF1 IQS. 
Tel: 10222} 430000. 

Please In clude me on your New Issue maftngbst- 
BLOCK LETTERS PLEASE. 


Name. 


Address. 


CILyddon&Co. 

MEMBEFS OF THE STOCK EXCHANGE 


prospective Welsh-based ven- 
tures. It will be ready to look 
at applications from anywhere 
in the UK. .However only those 
located, or planning to locate, 
in Wales will also qualify for. 
the WDA's back-up services. 

Behind the initiative lies a 
belief that one of the handicaps 
Wales has suffered in seeking 
to modernise its economy has 
been a lack of access to a local 
venture capital market, and 
that there is a prejudice in the 
City of London against invest- 
ing in Wales and Britain's other 
traditional industrial areas. 


Venture Capital 


Last year, Mr Nicholas 
Edwards, the Welsh Secretary, 
launched a bitter attack on the 
City financial institutions for 
their attitude. According to a 
recent investigation, the WDA 
has carried the main burden of 
providine venture capital. 

Among other benefits, the 
consortium should absolve the 
WDA from the charge that it 
has been crowding out private 
sector venture capital by offer- 
ing slightly more favourable 
terms, since it deals with tax- 
payers' rather than borrowed 
money. 

There are others involved in 
the venture-funding business 
in Cardiff who are sceptical of 
the suggestion that the Ci'.y. 
or even the relatively under- 
developed local capital market, 
is to blame for at least part 
of Wales's economic problems. 

Mr Charles Richardson, 3i's 
Cardiff manager, says that there 
has always been abundance of 
money for viable projects. His 
long-established Welsh office 
has approaching £30m invested 
in Welsh industry. 

It counts among its invest- 
ment successes the Laura Ash- 
ley fashion group. He also 
points out that all the commer- 
cial banks now have venture 
capital subsidiaries. 

Mr Hywel Jones, of accoun- 
tants Coopers & Lybrand, also 
argues that local venture capi- 
tal is not really a problem. With 
London only two hours away by 
train, he has been able to chan- 
nel a good deal of venture 
funding into Welsh-based pro- 
jects by frequent visits to pen- 
sion fund managers In the City. 

He says that this has enabled 
|him to put together half a 
dozen management buy-outs in 
the past six months, the most 
recent involving funding of 
£6.65m. 

Mr Jones welcomes the crea- 
tion of the Cardiff consortium. 
He suggests that it could 
enable clients seeking venture 
capita] to negotiate a better 
deal since the competition for 


attractive projects should be 
fiercer. 

Cooper & Lybrand is alone 
among the “ big eight " 
accountancy firms in having 
established a fully-fledged 
Cnanagement consultancy 

department in Cardiff, another 
essential ingredient if Cardiff 
is to have a comprehensive pro- 
fessional services sector. The 
management consultancy is 
headed by Mr Jim Driscoll, 
former industry director at the 
Welsh Office. 

The other seven major UK 
accountancy firms have an 
established presence in Cardiff 
and .have long expanded the 
range of services they offer be- 
yond auditing. A typical 
initiative has come from Touche 
Ross. It bas just published a 
booklet advising small com- 
panies on how to write a busi- 
ness plan. 

It 4s written by Mr Stuart 
Lindsay, a partner in the firm's 
<Iardiff office, based on his ex- 
perience during a recerjt period 
of secondment to the Welsh 
Office to help process com- 
panies’ applications for assist- 
ance. 

The belief that the Welsh 
economy would benefit from a 
stronger local financial sector 
inspired the setting up the Com- 
mercial Bank of Wales in the 
early 1970s. Now with group 
assets in excess of £100m, the 
bank has this year established 
an autonomous subsidiary, Busi- 
ness Centre Wales, to offer a 
selected range of merchant 
banking services to local com- 
panies, including- business con- 
sultancy, computer services and 
support for raising equity and 
debt finance. 

Corporate legal services, 
once the virtual monopoly of 
London firms, of solicitors, are 
also now coming in to their 
own in the Welsh capitaL One 
feature of a takeover battle 
between John Williams and 
Wyndhams, two Cardiff com- - 
panies, was that the legal 
advisers on each side were 
Cardiff-based. 

Mr Michael Jones, of Hugh 
James Jones and Jenkins, and 
Cardiff spokesman for the Law 
Society, says that there has 
been a dramatic change in 20 
years. When he had started in 
the profession there bad been 
only one Cardiff firm with more 
than five partners. Today there 
are at least five with more than 
15 partners, allowing for the 
growth in specialist depart- 
ments. 

Mr Jones says that telex and 
the growth in other data com- 
munication services mean that 
Cardiff firms can quickly get 
written specialist advice from 
quarters which, only a few 
years ago. would have required 
a personal visit ■ 


Mr Peter Fortune, Cardiff’s 
industrial development officer, 
is working with eight execu- 
tives, mainly seconded from 
industry with a range of 
skills, to encourage new 
businesses and ultimately more 
jobs. 

Since Cave was launched in 
1982-83, it reckons to have 
played a sigmfleent role In 
assisting business ventures 
which will create about 2,550 
-fobs by the jgpd."Qf ^his year. 1 : 
at ah estimated cost per job' 
of £150. 

A survey by Business in the 
Community of 236 Cave clients 
— the agency averages 25 new 
ones a week — suggested that 
without assistance: 11 per cent 
would not have started in busi- 
ness; 9 per cent already in 
business would have gone to 
the wall; 23 per cent of start- 
ups and 15 per cent of existing 
companies regarded Its role as 
“crucial" in helping to create 
or save jobs; and double that 
proportion considered . the 
agency's role "useful” in thar 
same capacity. 

According to Mr David 
Davies, the managing executive, 
there has been a failure rate 
of less than 5 per cent among 
the businesses assisted by Cave 
compared with a norm of more 
than 30 per cent 
Cave 4s not just interested in 
promoting conventional busi- 
nesses. One executive special- 
ises in assisting the setting up 
and running of co-operatives. 
Another works on problems 
associated with innovation of 
new products, building of proto- 
types, patent law etc. 

The City Council has one 
group of workshops, the 
Douglas Innovation Centre, set 
aside for Innovators or small 
technical businesses. It also 
provides up to £4,000 grants 
towards innovative projects 
which have a reasonable chance 
of providing jobs. 

Innovation ss a -source of job 
creation lies at the heart of 
the activities of Cardiff 
University Industry Centre and 
its manager. Mr Clive Jones, 
has been identifying, develop- 
ing and exploiting innovative 
projects conceived within the 
university’s scientific depart- 
ments for seven years. 

It has adopted 35 projects, 

10 of which have reached the 
commercial launch stage, five 
launched as . new companies, 
and two licensed to local 
companies as new products. 

Mr Jones calculates. that the 
successes have ‘created or sus- 
tained 164 jobs and that the 
new companies have consider- 
able scope for further job 
creation within three to five 
years of the start of the com- 
pany. 

This may seem modest, but 
the launch rate of 28 per cent 
compares with an accepted 
avenge for UK industrial re- 
search and development of less 
than 5 per cent of development 
projects going commercial that 
the average period between 
idea and product is eight years, 
and that profits on those that 
survive are usually earned 
three to five years later. 

Mr Jones says that the centre 
has suffered two big problems. 
One is the time taken to raise 
venture capital — which he 
hopes will be eased by this 
month’s launch of the Cardiff 
Consortium. The other, less 
easily solved, is obtaining 
management for new companies 
who are experienced in launch- 
ing innovative ventures.- 



EDWARDS 
GELDARD 

SOLICITORS 

SOLICITORS TO BUSINESS 

Acquisitions and disposals of companies and businesses; 

Business 5o/x-Ups, Venture Capital. Business Expansion . 
Scheme and Management Buy-Outs 

Commercial Agreements— Distributorships. Agency' and Joint - 
Venture arrangements and Patent. Trademark. Know-how and 
Computer Licensing 

Contact Partners: 

Rod Thurman and James Bjrme- 
16 St Andrews Crescent, Cardiff CF! 3RD 
. Telephone 0232 44731 
facsimile No: 8Z22 387268 


Profit 

THE ANGEL 
.TfctrfyreftirhHhrd 
Central locztkn 
Elegant surroundings 


Conference! 

■ Piiv^ce meeting rooms 
Superb Frcncb restaurant 
Tavern, cockiail bar 
Comfortable rooms 
Dedicated staff 
Fast, efficient and 
personal service 
and much, modi more. 


(Loss) 

SOME OTHERS 
plastic and chrome 
Cramped space 
Noisy meeting areas 

Dreary roams 

Sloppy staff 
Canoed food 
Skn^'cardcss service 
jadnMnmdunore. 


The bottom line 

—on balance, it’s the only place co be. Contact u$ now 



Castle Street, Cardiff CTI 2QZ 
.Td:(0222) 3 Z6 53. Telex: 4 381 3 2 

i PROFIT FROM OUR EXPERIENCE i 


ALFRED COOK. LIMITED 
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ALFRED COOK LIMITED ALFRED COOK 
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Enginee/ing Excellence . 
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STATUS REPORTS 04.00 COMPANY SEARCH £7.00 

COMPANY ACCOUNTS 
SAME BAY SERVICES* 

Full range of searches available 
EAGLE SERVICES CARDIFF TEL: 0222 486748 
Facsimile 0222 462 198 - Telex -497492 
•Subject to availability at C.R.O. 

FULL SEARCH AND ACCOUNTS FROM £9.00 MICROFICHE £2.00 


Itbur partners 



To contact the approachable 
experts, please telephone 
Jeffrey Sainsbury on Cardiff 
(0222)378781 or write to him at 
18 Park Place, Cardiff CF! 3PD. 


PANNELL 

KERR 

FORSTER 


chartered accountants 
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BEARMACH (London) Ltd. 


o 
0 

CARDIFF, g 
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BEARMACH HOUSE. MAINDY RD 
CF2 4XN. 

Teton 497580 Tel: 0222-47313/4/5/6 8 

I ai'gi jL St ockh older and Exporter of 0 
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FOR SALE (FREEHOLD) OR TO LET 

AND ADJACENT TO WVER TAFF 
' TOTAL SUPERFICIAL AREA 26493 „ 

VEHICLE PARKING AREA 2j5tt L*i? 

• . ; TOTAL. SITE. AREA M7 A?R§ /d * 

. WJ!EsplTt,-property comprises 4 mai* 

Double deck garage, headroom 15IT/9 u 
. Single. deck gajige., head room I2fc fita/SoV* 

Service, and repair 'depot, headroom I8ft/3 000 t- . l 

Single storey office block 5500 V?fc. q ft * 4 bays 
Telephone: Cardiff (0222) 397121 
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THE MOST often beam 
criticism of management buy- 
outs is that they ft to and 
up with so much debt that they 
find it hard to invest "in hew 
plant, let alone main: strategic 
decisions about die 'future. 

However, evidence th^t life 
is possible after a heavily 
geared buyncrat comes from 
Hoffs Print, a small sp«rialist 
printer acquired by its" manage^ 
ment for £i.3m from its " two 
founders four years ago." When 
the CornwsUtbased group last 
appeared on this page " on 
November 23 1983, Its £65dJKta 
debts were supported by equity 
of the same amount; a pot eh; 
Hally suffocating burden which 
even now Cliff Brown, the man- 
aging director, admits, *- f da 
not like to spend too much time 
thinking about’' - 

Since the^the group has not 
only" repaid some of its me'diuin 
term loan to Barclays Merchant 
Bank so that gearing has fallen 
from 100 per cent to around 
70 per rent, but it has also 
spent £774,000 oh presses and 
other equlpment-rvesaentiai to 
keep up hi" an industry that is 
adopting new technology fast. 
As a" mark of the intensity of 
the competition faced by Hoffs 
Print Brown preferred ' last 
year to break up an old press 
for spares rather than sell it 
to a rival when replacing it 
with a new one. 

Yet the group’s profits record 
has been dulL Sales have done 
well enough, up from £3 -4m in 
the year to March 1084 fo a 
record £5-5sn in the year just 
ended. But taxable profits 
slipped badly from £300,000 in 
1983 to . £175.000 two years' 
later, though they crept back 
towards £350.000 in the year 
ended last month. 

That erratic performance has 
more to dq with the sacrifices 
Brown has made to broaden 
Hoffs Print’s customer base in 
an overcrowded market than 
With the cgst of servicing 
capital. Finance charges are 
certainly heavy— -interest, fixed 
dividends and capital repay- 
ments came to £173,000 last 
year — but they" pale into insig- 
nificance against the £3m spent 
on buying ever the ^azne period- 

Two and 'a half years ago; half 
of Roffi* Print’s sales went {to 
one customer, 'Her Majesty's - 


a buy-out 

William Dawkins re-visits a Cornish printer 




CUff Brown, managing director (left) and Ken WtHs, production 
director: trying to broaden the customer base 


Stationery Office, placing it in 
a vulnerable position, in an in- 
dustry 'that is only growing at 
1 per cent a year, estimates 
Brown. Now the HMS0. which 
takes forms like- TV licence re- 
minders. tax returns and social 
services documents from Roffs 
Print, account^ far 43 per cent 
of sales as a result of the 
group’s' efforts to broaden its 
customer base. 

"Were is very little customer 
loyalty in eur business says 
Brown. f‘The only way we 
COuld build Up our flnrrimArvial < 
sales was to cut margins and 
then try to build them up 
again as we gained a repu- 
tation.” 

It has taken a long time 
for that strategy to have 
much"' effect Only a 'tenth' of 
last year’s turnover, for in- 
stance, came from new custo- 
mers " azuT just aver' a quarter 
came from business, picked hp 
since Tha'reason far the 
slowq^s is that the largest 
customers requiring the long 
pript. runs' iq w^ch Roffs Print 
specialfies-i-ruai of up'te "15m 
forms are not "unusual at its 
plant just outside Faljnontit-r- 
iisnalJy order just once "a" year. 

— . -• ■. 5 - 


That Roffs Print has survived 
the triple strain of having to 
undercut rivals and invest la 
new machinery while carrying 
so much debt is in part due to 
the old-fashioned good house- 
keeping practiced by Brown 
and his newly appointed finance 
director, Mike Murphy, who 
joined riie company five years 
ago after being made redundant 
by the closure of a Fisher Con- 
trols plant id Penzance. 

Murphy’s most significant 
achievement has been to extend 
die credit that Saifs Print gets 
from suppliers from 40 days to 
62, which has a big impact on 
a business that spends more 
than half of annual turnover on 
raw -materials. Murphy admits 
that he has been helped by 
overcapacity in the paper mik- 
ing industry. ' 'This has also 
allowed him to persuade sup- 
pliers to holdr— and indirectly 
to finance — 20 per cent of the 
company's stocks. 

Qash ffow has also been Im- 
proved through the aiipoint- 
ment of a full-time credit con- 
troller shortly after the buy-out 
Roffs Print claims that it has 
never had a . bad debt but 
Cheques can be slow to emerge 


from tho bureaucracies of its 
big customers unless somebody 
is on hand to chase them. 

But Brown Is keenly aware 
that releasing the cash to buy 
more "modern equipment is 
futile if plant is used ineffi- 
ciently. That is why last 'year 
he offered his 77 staff almost 
unlimited overtime in exchange 
for" an agreement to provide 
full holiday cover. Previously, 
one of the group’s four presses 
wag out of action for the equi- 
valent of three months 
annually. 

All" this fine tuning has 
brought Roffs- Print to some- 
thing of a watershed. Brown 
expects turnover to rise by 12 
per cent this year on the 
strength of diversifications into 
forms for laser printers and 
for promotional uses, but after 
that he admits that organic 
growth will be ovJi harder to 
achieve. “ The question of what 
to do nert is exercising our 
minds more and more,” he says. 
“We can't go on doing more 
of the same indefinitely.” 

There la certainly scope for 
Roffs Print to be taken over, 
Barclays Development Capital, 
which owns 4Q per cent of the 
equity, will want to realise its 
profits some time. And the past 
year alone has seen four take- 
overs or mergers among larger 
specialist printers. 

In most cases, the purpose 
has been to achieve economies 
of scale for the bidder, though 
in one recent instance. 

That is "why, says Brown, 
Roffs Print is unlikely ever to 
be a willing takeover target — 
indeed it has already politely 
turned away several suitors. He 
is convinced that the small com- 
pany’s geographical remoteness 
means that a large owner seek- , 
ing to shed capacity might i 
easily dose Roffs Print first ! 
without taking its real perform- 
ance into account — a fear which 
Murphy certainly shares. 

One answer, Brown believes, 
is to follow the stronger mem- 
bers of the industry by joining 
the acquisition trail and 
attempting to impose the house 
keeping virtues learned at Roffs 
Print on to less well-run busi- 
nesses. 

Roffs Print took a first step 
in that direction last week when 
it paid a nominal sum for Data- 
chase. a small printer of com- 
puter stationery with annual 
sales of £300.000 in nearby 
Launceston.' Dataehase, which 
recently went into receivership, 
takes Roffs Print into the smal- 
lest end of the market with 
print runs of up to 10,000. 
Unlike the Falmouth company, 
it sells to dealers rather than 
direct, a pattern being followed 
by almost all the present 
avalanche of new entrants to 
specialist printing because it 
gives easier access to smaller 
private-sector customers. 


READERS ARE RECOMMENDED TO TAfCE JW^PBSIOWAL ADVfCEBEFOBE ENTERING INTO COMMITMENTS 


TELEVISION 

INVESTMENT OPPORTUNITY 

Cable London pic offer for subscription of 528,000 
erdbutrj shares of lOpeach at 65p per share payable 
in' fun oh application 

Mtafan mn subscription 1,509 shares 

The Cable Authority has announced that it has approved the 
application by Cable Camden Ltd-, a wholly*>wned rabmdlary 
of Cable London pic, for the" cable television fraariuse for the 
London Borough of 'Gam den. Finance is now required for (he 
implementation pf a pilot cable television scheme in the area. 
Application for. shares may be made only. upon the terms- of. 
the prospectus dated the 4th April 1980. For ropies of, the 
prospectus and for 'ah application form please write to Cable 
Camden Ltd., 13 Hawley Crescent, London SVW1 8NP, or 
telephone Jan Tilling at 01=485 412L. 

This advertisement is not an invitation to subscribe for trap 
securities. 


Partner Wanted 

Scandinavian manufacturer of high quality lightweight 
alu-exhibition systems are looking for importer, 
distributor, eventually manufacturer fpr the 

UK market 

The patented systems are already sold successfully 
throughout most of the world and witii outstanding 

ComMufe? in question must be of high financial 
standard and capable of marketing the product? 
throughout "the UK. area. 

Interested? 

Please reply to: Box F6478. Financial Tinner 
10 Cannon Street, London EC4P 4 BY 


OFFICE FURNITURE 

a^yNUFACTUREBS , eUSArRANCE 
wide range of Disfcoimtml Lines to be cleared at 
Manufacturers’ Brices and below .. 
vaixev.boab Warehouse; - • ■■ 


TO USM, OR NOT TO USM? 

Before putting your hied to the CITY'S mouth talk tons 
•A ~rr,vr> uum with mors Own 3 years USM experience to available in i 
iSJESSTuiM *JKWr» pton/asalat with bringing your company w the 
Slack Martel 

•our experience will save you time end money 

•o"Sw>iH»li rwtiyrBl»wdwwwr.«ucc*«a 

Write Box 1=8488. Financial Times. W Cannon Street. Londa n ECJP 4 BY 


CORPORATE FHUNCE & INDUSTRIAL CORSULTAHTS 

AWARD BOND HOLDINGS LIMITED, A WARD BOND PROPERTIES 
SERVICES LIMITED, AWARDBOND SECURITIES LIMITED 

Four years ago our fiat client successfully consulted us and since 
then we have continued to be consulted in relation to expansion 
capital and other forms of venture capital, commercial" mortgages, 
company disposals and acquisitions for clients. 

We Have established formal links with the Advisory Service and 
Enterprise Agencies. 

We are not finance or insurance brokers, but chaFge you, the 
entrepreneur, for our time in assessing, presenting and arranging 
for your needs. 

We bare qualified people assessing projects with legal, M.BA., 
mechanical engineering, accounting backgrounds and who have many 
years' management experience. 

To learn ho w others have benefited from our friendly and 
Innovative consultancy services tall us on: 

Salisbury 22431, Warwick 58363, Marlborough 52592, 

0221 (Nr. Bath) 223521 
or write to ut aLr 

30 New Canal, Salisbury, Wiltshire, SPI 2AQ 


OFFSHORE SALES BASE 

Consider the advantages of appointing an established Channel Islands 
marketing company with outstanding international connections 
which" can either act as your sates H.Q. or handle part of your 
export sales. The arrangement can be totally flexible and entirely 
under youe control. 

Other services can include: offshore banking, export finance, 
countertrade facilities. 

It your organisation has a serious interest in such possibilities 
kindly wtifa in' conifer once io: 

Kestrel Ltd, Austral House, Union St, St Peter Pott 
Guernsey,' Channel Islands 
Tel: 0481 711696 - Telem 4191614 


COMMERCIAL FINANCE 
Competitive Rates 
1Q.7S% Fixed Interest Mortgage 
Business Finance to 00% °* «■* 
Asset-baaed finanee 
Construction finance to 100 i 

Sovereign Insurance 
Consultants (London) Ltd 
TEUCn-378 6322 . 


BRISTOL 

Near M4 

Suitable for light industrial 
warehousing * possibilities 
Writ# Sox f£4gl. FinsacM 7 to#* 
io Cannon' St. London EC4P 4BY 


NATIONAL 

COMPANY 

Having well placed branches under 
good administration with ax partita 
jn electro -mechanical innellaxtOn. 
service end repair in commercial. 
Industrial and residential properties 
together With Biockhol ding /distribu- 
tion facilities invites enquiries from 
□ora pan lot lacking such resources. A 
joint venture with, or acquisition of, 
eh expert company. Srituh or' 
foreign. manulacturtpg electro- 
mechanical equipment for the 
electrical appliance: security /alarm 
sector, or sm'lar. is envisaged. 

Write Box FBf79. Financial rimes 
70 Cannon St. London EC4P 4BY 


KENT BASED 

DECORATING AND 
SMALL WORKS 
CONTRACTING COMPANT 

Holds lucrative Term-Contracts 
Successful eight year trading 
record 

Retirement of 
Managing Director due to 
health reasons 
For further d suits end accounts 
writ* to Bom FBOQ. Financial Timas 
W Cwmw sTZndon EC4P dSY 




INNOVATION 
OF SALE 

Self propelled vehicle technology lor 
internal pipe inspection with exten- 
sive applications in Petro Chem, 
Power Plants. Offshore etc. Tech- 
nicaHy advanced and operationally 
safe — protected by key patents In 
Europe and USA. Existing prototype 
Is the result of 'extensive market 
research and product development 
ovar the pan five years. For sale 
now as company reluctantly 
acknowledges it ties insufficient 
resources to exploit rfce market. 

Corneas 

Douglai C. Anderson 
CftOMBIE ANDERSON ASSOCIATES 
Moaa Wey 

Don ib* t* tie Industrial Estate 
Dunfermline. Fife XVII 5JW 
Tel: (0883) 823906 


IDEAS FOR 
EXPANSION 

Established small distribution com- 
pany. situated central Kent — secy 
access London end Channel ports 
with warehouse, fleet of new vans. 
computerised accounts system and 
access to BOO retail ouuata. Willing 
to act as iRiDonoro. distributors, 
agents or principals Contact: 

PLANET LTD. 

Anzsee House. B Stour SL 
Canterbury. Kant 
0227 731007 

CAN WE HELP YOU ? 


Risk capital ‘ normality ’ fears 


THE US venture capital indus- 
try has emerged from the worst 
shakeout that even its most 
experienced practitioners can 
remember, but the reprieve is 
Likely to be short-lived. 

Just over 600 of The US risk 
Investment industry’s top 
players met in Washington last 
week for -the annual conference 
of the National Venture Capital 
Association. Delegates' unani- 
mous relief that the sharp 
declines in valuations of high 
technology stocks which began 
nearly two years ago was over 
was tempered with fears that 
the present “ normality ” would 
not last long. 

The consensus was that the 
shake-out has left many fund 
managers with a preference for 
making larger and fewer invest- 
ments than before and a less 
tolerant attitude towards un- 
profitable ventures: a shift 
which is already becoming 
apparent among British venture 
capitalists. 

In contrast to most of last 
year, the new issues market was 
now buoyant, big institutional 
investors were showing strong 
interest in backing unquoted 
ventures and good propositions 
were surfacing relatively plen- 
tifully, “like fish rising to the 
bait.” said Frank Caufield. a 
senior partner in Kleiner Per- 
kins Caufield & Byers, one of 
the largest venture capital 
groups in the US. 

However, Caufield warned 


In brief . . . 


EIGHT leading funding or 
development agencies based 
in the north west of England 
or strongly represented 
there have agreed to com- 
bine resources where appro- 
priate to syndicate develop- 
ment or venture capital fin- 
ance. LargerSCale syndication 
is relatively new in the 
region — until now various 
bodies and funds have ten- 
ded to back businesses on 
their own or In twos or 
threes. 

Hie new arrangement, 

which will be centred on 
Manchester and will operate 
informally, will enable large 
amounts of development cap- 
ital to be provided from 
within the region, reducing 
dependence at this end of 
the spectrum on London 
markets and funds. Locally- 
financed “ multi-million 


SHORTTERM 
BUILDING AND 
BRIDBING FINANCE 

on industrial Commercial and 
Residential Developments 
at Prime Rates 
Minimum £250,000 
Apply to: 

HIRSCH 
Europe's Leading 
Financial Consultants 
Please address inquiries to: 

Hi rich International 
(Financial Services) Ltd 
15 Berkeley Street. London. Wf 
Tel: 01-629 B051-3 - Telex: 28374 


EUROLOG 

Ugistikcenter GmbH 
HARPENER FELD 34 
Dt 4630 BOCHUM 
in the heart of West Germany 
Warehousing, handling, 
office service, technical services 
Please ask for further 
information: 

Phone: 0234 853 844 
Telex-. 825381 Eulog d 


MAIL ORDER 

Clients are seeking either a company 
or private investors to participate 
in an exciting ' mail order company 
celling high quality British products 
to the United States. 

Please contact: 

COLLINS- WILDE pic 
18 BeUevue Road 
Southampton SOI 2AX 
Tel: 0703-226621 
Fax: 0703-222260 


FROZEN FOOD 
DISTRIBUTOR 

Proprietors ot e distributor serving 
London and Horae Counties with 
leading branded products would 
welcome discussions with turors 
interested in merger or acquisition 
Contact: 

Robert Ashby 8 Company 
Licensed Dealer m Securities 
G Pembridge Road 
London Wit 3MS 


BUSINESS DEVELOPMENT 
FINANCE 

Unlimited business development 
finance available tor viable 
proposals cl all kinds, including 
company rescue and awn-up* 
Access to numerous sources of 
business finance incfuding £50m 
venture capital fund 

01-240 8288 


LEADING 

FASHION 

DESIGNER 

seeks equity finance 
Write Bom £6497, Financial Timrs. 10 
Cannon Street. London £C<P <EY 


expanding young company. 

£400.000 Turnover. €■ Midlands ■ — 
Profitable Sum ill i sr Knitwear Manufac- 
turer urgently reomres turttier capital 
far planned immc stage expansion. 
TetepMne: Martin Peter*. Rob ion 
R nodes. Accountants, C 533-544640. 


William Dawkins, in Washington, reports on 
changing attitudes of venture capitalists 
following a recent industry shake-out 


that if the industry’s past vola- 
tility was anything to go by. 
- this period of normality will 
be brief ... my guess is that ft 
will be over sooner rather than 
later." 

One reason put forward for 
the recent problems of US 
venture capital was an indis- 
criminate rush into risk invest- 
ment by a large number of new 
fund managers with little 
experience of running small 
businesses. “They did not do 
so well as they hoped, but they 
were not decimated either," 
maintained Caufield, who argued 
that the survivors from the in- 
flux had nevertheless helped to 
transform venture capita) from 
a " cottage industry " into a 
major business. 

In making that transforma- 
tion, many — though not all — 
groups had changed investment 
preferences away from the 
small high technology start-ups 
of the type on which they 
burned their fingers in recent 
years towards later stage finan- 
cings of more established com- 
panies. “We are all more cynical 
and tougher now," said Don 


pound " transactions are ex- 
pected. 

The eight bodies are 
County Bank. 3i. Greater 
Manchester Economic De- 
velopment Council, Greater 
Manchester Council Super- 
annuation Fund, London and 
Scottish Finance, Mynshnl 
Trust, North West Regional 
Fund and Lancashire Ener- 
p rises. 

According to County 
Bank's Stephen Moore: “We 
are interested in leveraged 
management buy-outs, com- 
panies requiring expansion 
capital and — though excep- 
tional — start-up capital. In 
all cases, however, we would 
expect a strong management 
team with entrepreneurial 
flair to be in place." 


NOMINATIONS are now open 
for the Scottish Business 
Achievement Award, run by 
the Scottish Development 


HANDWRITING ANALYSIS 

used by professionals around 
the world 

In e»crv man's writing*, the citsracicr 
of tfte writer must be recorded. 

Goethe 1833 

la Europe, gratfiotogy Is routinely wed 
xs x luring mu win 'Si™? 1 * 
ot x'l companies. Over 2.000 Americxn 
firms currently retain graphologists a* 
personnel consultants. Cornorai* enthu- 
siasts claim a handwriting sample can 
provide dues to- personality, perform- 
ance. emotional sueility and honesty. 
It is tar less cOMtv than a battery 
of psychological tests many companies 
use in tne Hiring proces*. It I* 
scientific, inexpcnsine and accurate. 

Handwriting analysed — all 
languages 

Writs: R- P- Lux. 124 E. 40 Street 
Suita 804. NYC 10016. USA 


U.S. IMMIGRATION 
MATTERS 

£ TREATY INVESTOR 

* INTRA COMPANY 

TRANSFER 

* TREATY TRADER 

For Ires brochure contact: 

R. EDWARD BATES. Attorney 
Box 818. Naperville, 111. 

60566 USA 

Toi: <312) 355-2090 - Telex: 72-0482 


PLC 


Wishes to make minority invest- 
ments in successful companies 
who may require finance for 
expansion. 

Potential companies should wish to 
remain independent and autonomous 
and have good existing manage- 
ment. 

Write Bom FB48B. Financial Times. 
10 Cannon Sneer. London EC4P 4BY 


BUSINESS FOR SALE 
If you want to buy or invest 
in a business 
Venture Capital Report 
provides c5Q0 specific 
opportunities each year. 

FiV Ft re Sample and lull derails: 
VCR. 20 Baldwin SL Bristol 1 
Tel: 0272 272260 


OTC - PHARMACEUTICALS 

Swiss distributor with a qualified 
Uleslorce would be inioresied to 
complement iu range ol products 
with further OTC specialties 
Manufacturing is available 

Please reply to; 

Cipher ZgZ 678 . Ota 
Oratl Fussli Waibo AG 
PosHath. CH-8022 Zitrich 


EXECUTIVE AIRCRAFT 
HS 125 Serin B 

Fonr year check completed. Snare 
mid me engine wim oc-wer citock 
completed oy Rolls-Royce. 

New. seven passenger, interior In 
beige and tan w.t II white neadlmcr. 
U4S.OOQ alerting 

Tel: 0708 012326 w 092£ 5851 S 


PUBLIC SPEAKING training and spec'll 
nririna by award winning public 
Speaker. 451 2292. First lesson tree. 

START AN lMPOftTfEXPORT AGENCY. 
No capital or risk. Client* In 120 
countries, est. since 1946- Fro* b»o- 
clturo: W*d». World Trodg CantiHuntS. 
Deo:. UKR*. FREEPOST, Swindon 5N1 
IBB — No stamp. 


Ackerman of J. H. Whitney and 
Co. 

David Hathaway of Venrock 
Associates, which manages: the 
Rockefeller family's private 
fortune, pointed out that while 
there was no shortage of risk 
capital for top quality enter- 
prises with experienced manage- 
ment, " many secondary 
companies have liquidity prob- 
lems which still have not been 
solved.” 

Delegates agreed 1 hat in the 
past too many funds had backed 
too many similar and competing 
businesses in areas like semi- 
conductor manufacturing, micro- 
processors and more recentiy 
software. This meant that 
several companies had failed 
simply because venture capi- 
talists had been forced by their 
own lack of resources to with- 
draw support, admitted Acker- 
man. “ Wf have been through 
an unfortunate period of choos- 
ing which babies should survive 
because we did not have the 
rime to feed them all,” he said. 
Others had only barely sur- 
vived, giving rise to a new type 
of deal, the so-called “restart." 
whereby venture capitalists 


Agency and the Scotsman. 
Candidates mut be under 40 
and have demonstrated out- 
standing business qualities. 
The award will he presented 
by Malcolm Rif kind, the 
Scottish Secretary, at a 
charity lunch on July 4. 


URBED, a London-based non- 
profit training company aimed 
at helping people start and 
develop their own businesses, 
is holding an open day on 
May 14 at the Trocadero, 
Rupert Street, London, to 
explain how its “ cascade ” 
approach works. 

The central theme Is that 
it takes most people S-10 years 
to develop a business idea 
folly, and that it involves 
various phases, so training 
must be given for each. It 
even seems appropriate, 
therefore, that Urbed’s 
approach should In Itself have 


attempt to revive an ailing busi 
ness by changing the entirt 
management team and relaunch 
ing its products. 

if the industry had beer 
dogged by too many closelj 
competing investments, tha 
situation was likely to continue 
for some time, argued Hatha 
way. He maintained that afie; 
the spectacular advances ir 
computer technology of the pas 
five years it would be unreal 
islic To expect breakthroughs o 
a similar scale in the foresee 
able future. 

" We are entering a perio< 
where we will be faced with : 
decline in technological unique 
□ess. Already it is hard to Em 
companies wi-,h proprietar 
technology — and if they have if 

ir can easily be out of dat 
within months or even week: 
There is still an absence o 
distinctiveness between many o 
the ventures that are bcin; 
formed. That means there i 
very little margin for error, 
said Hathaway. 

Ho was also anxious that th 
growing presence of big institi 
tional investors in risk capiu 
might put pressure on fun 
managers to be judged on th 
same criteria as their counte: 
parts handling convention: 
quoted equity funds. Haifa a wa 
emphasised that venture fun 
managers should not be judge 
on short-term performance. "W 
are builders of companies," h 
said, "not buyers and sellers c 
securities.” 


taken eight years to becomt 
refined. Most of Urbed': 
courses are sponsored by th< 
MSC and cover such phases a: 
assessing prospects, improv 
ing them, working for your 
self, getting going, and man 
aging small business, may in 
volve short, reside ntia 
courses. One aim is to deve 
lop personal vision as well a- 
business skills so as to hell 
people appreciate nev 
markets and sources O' 
finance. 


THE Council for Smal 
Industries In Rural Areas ha 
joined with the Antomobih 
Association to produce 
guide listing craft workshop 
in the English countryside 
The guide costs £3.95, fron 
AA centres, most bookshop 
and the council’s bead offic- 
at 141 Castle Street, Sat- 
bury, Wiltshire SPI 3TP. 


NORTHERN 

Specialist Hire Company 

within the ACCESS field has spare capacity at Its three depots 
which give coverage from West Yorkshire to the East Midlands. 
We wish to discuss business opportunities with similar or 
complementary companies. 

Our customer base is predominately Building and Allied 
Subcontract Trades along with Engineering Industries. 

Due to Lbe high cost of expansion within this field, we are 
looking at opportunities to expand through joint ventures or 
shared depot costs. . ... ... 

This opportunity would provide both parties with immediate 
facilities such as management, customer base, premises and 
transport, etc. 

Interested parties who have something to offer on these mutual 
lines sbould write immediately. 

Write Box Ffl-lSP. Financial Time r. 

10 Cannon Street, London EC4P 4BY 


FASHION 

CLEARANCE 

Substantial line of fashion 
merchandise available for 
immediate viewing and pur- 
chase. Export nnt\ Replies 
from principals only. 

Write Box F&476 
Financial Times 
10 Cannon Street 
London EC4P 4 BY 


£500,000 AVAILABLE 

London bjsed bank oxocuiive 
engaged in home and international 
marketing end wishing to leave this 
activity is willing to con&idc-r any 
sound proposition lor a partnership, 
pielerably in the London area. Up 
lo £500.000 available. 

Write Be* FGdf* Financial Times 
10 Cannon Sr. London EC4P 4 BY 


SHARED MAYFAIR OFFICE with lull time 
conunerriai 'MKroiarial support (from £41 
a roontli) For brouchurc phone Mr Wade 
01-499 0321- 


FED UP7 FATIGUED? SO WAS I — E, tiling 
Puslneit ara liable. Call Edmund Giar.tcr. 
or-736 osar. 


CASH FOR GROWTH 

Expanding your business! 
We can help 

sort out your business plan ant 
forecasting problems, then 
identify the most likely 
sources of finance 
Call IBL on 01-583 2553 


PROPERTY /HOUSE 
BUILDING COMPANIES 

Private investor will finance develop 
ment protects for equity panicipa 
non. Interested Parties should 
provide detailed appraisals and hav' 
a proven management team. 

Ail locations considered 
Write Bom FS493. Financial Times 
10 Cannon St. London EC4P 4 BY 


BRU55EL5— early retired Internatto 

trace Belgian specialist — SO yr* e*p< 
tree import! export consumer good* 
tram EEC. Manv introductions Ui 
Asia. Europe. Africa. AvailaBle lor r .\ 
suit., local rep., mil survey, otv conn 
etc Write MOV. Cnem. des Kavenes 
1340 Ottignies, Belgium. 

AGENTS AND DISTRIBUTORS wanted 
handle a new >angc or high ouit 
Pneumatic Cylinders. Tho product 
oaf pitted and Is in me orecess ol be 
introduced into UK and Europe. Wr 
Eta, F6477. Financial Times, to Cann 
Si reel. London EC4P 4 BY. 



Business Services 



CITYBOND STORAGE SERVICES PLC 
We have the City’s confidence 01-241 5050 


YOUR NEW 
BUILDINGS 

The best person to manage the 
construction ol your new building 
is you. But you arc too busy 
running your business. Second best 
is me. You will be surprised in find 
how good second b>.et can be. 
Ptrane Meridian International 
Project Managers 
SLOUGH <07631 74301 
ask lor Reg Clark 


FINANCIAL. MARKETING Or Production 
problems resolved efficiently and 
promptly. Fo,. wnant Auocwtes. 0i- 
047 1 29B 047£-fiMSS7. 

LIMITED COMPANIES — COMPANY 
FORMATION A SEARCHES I Fact 
Service I Credit Caro t 01-247 55QG. 


^ADVERTISING GIFTJ 

■PRINTED WITH'T.OUFt MESSAGE 


Pens -LigHtora- Key Tags 
Knives- Torches -Rules etc. 
ICS's Of ADVERTISING IDEAS 
PROMPT WORLD WIDE SERVICE 
Send tor colour catalogues 
Tel: 01-446 841 1 (24 hum 79371 
Tetec: 2873? EMCPEN G 


"iw? '^5 emc ; T«* ’« »f, « aour''-? • 


Dept FIT 10M High Road London N200CU 


DIRECT MAIL LISTS A SERVICES — 10 
cl reaav-buiit i>tts urtnedietotv sva 
ah !<r Suppliers :o leading UK compem 
Free CaWidflu'J Marke-Man, Freepo 
Chichester. Sussex. Tel: 0243 7B671 

BUSINESS AND ASSETS Ol Solvent a" 
iniei run! companies lor sale. Cants. 
■■ Business and AMCU 1RLCJ 
G 1-637 3036. 
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Businesses for Sale 


Free Newspaper Group 

Eynsham, Oxfordshire 

^•JJrt iwehrwi and managers offer ihe following assets for 
sale as a going concern: 

★ L°J£ e ?£ ,y free newspaper titles covering Banbury. Oxford. 
Hign Wycombe, Aylesbury. Araersham and Sheffield: 

^ Circulation 400,000 copies per week; 

^ Quarterback — weekly American foolhall magazine, circulation 
60,000 copies per week, cover price 50p; 

★ Modem Freehold purpose-built print works and full colour 
Webb offset equipment; 

★ Croup turnover approximately £6.5ra per annum; 

★ 200 employees; 

★ Excellent distribution network. 

For further details contact: 

Alastair Jones or John Wheatley 
Joint Receivers and Martacers 
Peat Marwick Mitchell & Co. 

45 Church Street. Birmingham B3 2DL 
Telephone: 021-233 1666 Telex: 337774 


PEAT 

MARWICK 


Businesses Wanted 



IS THIS YOUH BUSINESS? 

1. privately owned company or group. 

2. A good profit record which has reached at least £100 000 
pre-tax per annum. 

3. Shareholding managers who want to realise their invest* 
ment but continue to manage and share in the future 
prosperity whilst having access to a larger group's 
resources. 

If so, a medium-sized U.K. public company committed to 
expansion both by acquisition and internally would like to 
hear from you. Please write to us through our advisers: 

Ref. MAGT7. Messrs. Kidsons, Chartered Accountants 
Bank House, 8 Cherry Street, Birmingham B2 5AX> 


FISH PROCESSING 

Large U.K. based food group seeks to acquire company processing 
and marketing fresh fish (not freezers or canners). 

Full statement of clients acquisition criteria available in confidence 
from: 

Geoffrey Dalton or Roger Brown 
DAVfD GARRICK 
39 Queen Anne Street 
London W1M 9FA 
Tel: 01-466 8742 

Professionals In buying & selling companies 



FOR SALE 

PRECISION ENGINEERING 

Long-established and profitable engineering company in Home 
Counties specialising in Precision Tool making and Presswork 
Freehold and Leasehold Properties 

Turnover in excess of £1,000,000 per annum 
Principals only apply to: 

TULLETT & COMPANY 

Chartered Accountants 

46 Cambridge Road. Barking, Essex IGll 8NW 


WANTED TO BUY 

TUBE & PIPEWORK COMPANIES 

Companies in the Tube and Pipework Industries are sought by 
one of our clients. The companies need not necessarily be 
profitable and may be suffering liquidity problems. 

Please write in the first instance, giving full details of the 
Company to: 

Mr R. C- Johnson 

JOHNSON & CO-, Chartered Accountants 
Swallow House, 44, Newgate Centre 
Newcastle upon Tyne NE1 5RS 


DIVERCO 

Sell Companies 
Nationwide 


SEILERS and BUYERS 

Contact in confidence: 

DIVERCO LTD. 

4 Bank Street, 
Worcester WRI 2EW. 

Tel: 0905 22303 


FOR SALE 

PROCESS PLANT MANUFACTURERS 

Long established manufacturing company in the process plant sector 
producing quality products and with experienced management 
Turnover approaching Cm. strong customer base and export record 
Principals only should write tn confidence to Box H0QQ5 
Financial Timas. 10 Cannon Street. London ECAP 4 BY 



2 SELF-CATERING 
HOLIDAY CENTRES 
South Coast & East C.'asl 
523 CHALETS. 43 CARAVANS 
81 ACRES - ALL FREEHOLD 
£240,000 PROFITS 
£1.7m or would split 

Details Iron* 

47 High St. Salisbury 
SP1 2QF - Tel: 0722 27101 


BUSINESS SALES 

162 Regent Street 
London W1R STB 
Telephone: 01-439 6617 _ 
WINE BARS FOR SALE 
. London SWIfl - £75.000- Refs. 1560 , 
Sutton - £61.600 Bsf: 1641 
Mill Hill • £76.000 Bel: 1646 
East Sheen - £97.600 Rot: 1658 
South Ken. - £155.000 Ref: 1659 
London SE11 - £80.000 Kelt 1663 
London SE1 - £60.000+ flat: 1671 
Kingston - £80.000 Ref: 1688 
Pinner - £100,000+ Raf: 1703 


PHYSICAL DISTRIBUTION 

Our Client, a rapidly growing P.LC., wishes to acquire a medium- 
sized transportation /distribution company. Suitable businesses will 
probably be based in London or Southern England and will be 
engaged in retail distribution of fresh/chilled food products. 

GEOFFREY DALTON or ROGER BROWN 
DAVID GARRICK 
39 Queen Anna Street 
London W1M 9FA 
Tel: 01-486 8142 

Professionals in buying and selling companies 


liDGr 


CHINA AND FAR EAST 

We are a rapidly expanding group ol trading companies wishing to widen 
our activities. We want to purchase or set up an import/ marketing company 
to trade in light Industrial products. It plastics, paper, hardware, textiles, 
glassware, ceramics/oorcelain. footwear, sports equipment, health products. 
DIY etc or any other potentially successful enterprise by company or 
persons considered. 

Write Bo* HO&H, Financial Times 
10 Cannon Street. London EC4P 4 BY 


Small Production 
Precision Engineering Company 

FOR SALE 

Current turnover £200.000 per annum 
Good order book, viable concern, 
stable worMorce, modern, auto- 
mated end manual equipment. 
Located Leicester, leasehold accom- 
modation with good parking and 
access. Ownor/shareholder retiring. 
Wnre Bex HOB09. Financial Times 
10 Cannon St. London ECAP 4BY 


FOR SALE— SOLE NT 
Boatyard Business with valuable 
Riverside Freehold 

* DEVELOPMENT POTENTIAL 

* CLOSE TO NEW MARINA 
■Jr. SLIPWAYS 

ifr BOATS HE0 & WORKSHOP 
Enquiries to: 

Weefcsgresn, Cooper House 
New Road. Hythe. Southampton 


PUBLIC COMPANY 

having recently embarked on an acquisition programme is 
actively seeking companies with a good profit record and 
proven management. 

.Replies treated in the strictest confidence.' 


Li- 


. Please write Box H0S49. Financial Times 
10 Cannon Street, London -EC4P 4BT- 


ENGINEERING— 5.W. REGION 

Extensive rango of up-market pro- 
ducts. particularly in power genera- 
tion and electronic controls, with 
home and export maiVet niche 
Co-operadon / equity m-.esinieni / 
aMtuiBiV'on sought trem comoany 
diversifying product range or marker 
orientated company. Previous 
accumulated stock appreciation/!** 
loss incentives to investor. 

Write Box HC807. Financial Times. 
10 Cannon Street. London ECAP ABY 


FORD MAIN 
DEALERSHIP 

Profitable dealership situated in the 
North of England operating from 
i iso hold premises for sale. 

Further derails reply to So* HOB 16. 
Financial Times. 70 Cannon Street. 
London EC4P 4BY. 


ENTREPRENEUR 

With £50,000 cash available 
Seeks interesting lucrative 
Business Opportunity 
Excellent office facilities 
First-class administration and 
accounting backup 
25 years experience capital goods, 
construction machinery and distri- 
bution engineering products, but 
open to consider any chailonge in 
import/Export. Representation. 

Direct Sales. Troubleshooter. Special 
Assignments. 

Write Bo t H08 73. Financial Times. 
10 Cannon Street. London EC4P ABY 


International 


FOR SALE 

OLD ESTABLISHED COMPANT 
JN THE WEST COUNTRY 

Producing specialist Timber 
Structures and Buildings for the 
Leisure industry 

Write Box H08f7 
Financial Time z 

10 Cannon St, London EC4P 4BY 


TWO GOURMET 
RESTAURANTS 
Urban and resort 
locations 

C»ne Cod t«Mn area, prelect let**!*':, 
autnennt. mini cond-ron reiluradon. 
most irnoui restaurant in entire area. 
Heal Estate ana Busmrss S* »m. 

Mjnlunan 'leasehold 13 years!. 
Upper East Side location, designer 
award Interior, crirkjlly serial men 
cus.ne. S6OC.000. 

Sold separately or as package. 
Respond In Cqnhdcrue to; 


HORTICULTURAL 

BUSINESS 

WANTED 

Wa are looking to acquire either a 
garden centre or glasshouse produc- 
tion unit in South England. Land 
area should be at leas: 5 acres ir 
size ono freehold. Good access t* 
major road linkages preferential 
Acquisition is to |om expanding 
horticultural business group with 
excellent imanc>a! and business 
management o*penence. 

Wme Bo » H0SI2. Financial Times 
70 Cannon Sr. London EC4P 4BY 


SUBSTANTIAL 

MANUFACTURING 

COMPANY 

REQUIRED 

You: Considering sale ol your com- 
pany. but only in confidence to 
person of integrity under whom It 
can prosper. 

Me: Successful MD of £35m sub- 
sidiary. now planning to go on my 
own. Have outline B-figure City 
backing to acquire company suitable 
for flotation 2-5 years. 

Contact' Direct, or professional 
advisor's enquiry obtains my cre- 
deniieis and protects your 
anonymity. 

Write Box HOBOS. Financial Times 
10 Cannon St. London EC4P «BY 


ENGINEERING/MACHINING 
COMPANY REQUIRED 

Private investment group wishes to 
purchase substantial company in the 
above mentioned fields. Preferably 8 
com cany which is e subsidiary, hav- 
ing autonomous management. Loss 
maker; considered- 

Location immaterial 
V/'ite Bet H08Q8. Financial Times. 
10 Cannon Street. London EC4P ABY 


PROGRESSIVE 
PROPERTY DEVELOPER 
Seeks established quality 
Building Company in 
southern England 
Good quality staff essential 
Write Box HOBOO. Financial Times 
10 Cannon Street. London ECAP 4BY 


Seeking to Acquire 
Contract Cleaning Company 

n London and Home Counties 
Goad service reputation essential 
Turnover not loss than £250k 
Please write m confidence to: 

Bo • HOT! 7. Financial Times 
10 Cannon 5f. London ECAP ABY 


BOOKSHOP 
FOR SALE 

Bookshop specialising in 
Antiquarian and new books m 
Bloomsbury area Igr sale as 
a going concern 
Principals only to- 
Bor HOT If Financial Times 
10 Cannon St. London ECAP ABY 


SMALL LONDON 
LEASING COMPANY 

FOR SALE 


NO BAO DEBTS 
Principals only please 
Write Box H0806. Financial Times 
10 Cannon Sc. London ECAP ABY 


NEW YORK 
5TOCK EXCHANGE 
MEMBER FIRM FOR SALE 
Three Seats 

Network of Private Wires 
Professional Execution 
High Six Figure Income 5tream 
Knowledge of Markets 
Trading Expertise 
Pacific Stock Exchange 
membership 

Vast potential savings to active 
traders or investment managers 
or trust departments 
Write Bo* H0785. Financial Timet 
10 Cannon Sr. London ECAP ABY 


WANTED 

MANCHESTER AREA 

WARCHOU5ING/TRANSPORT 
or Related Business needing 
financial assistance. We can intro- 
duce immadiatc Businoss/Through- 
put. 

Premises must exceed 15.000 eg ft. 
Contact Chief Accountant. Box 
H0815. Financial Times. 70 Cannon 
Street. London ECAP ABY. 


Well known pic is interested In 
expanding in the 

RETAIL JEWELLERY TRADE 

Traders with substantial cafes, 
profits and pood management 
should write to: 

JOHN M. WINTER A SONS 
24/30 Halborn, London EC IN 2JB 
Reference: GWM 


WANTED PROPERTY COMPANIES. II- 
} vnanni or I'Xdind coiKMnTei with 
low r.nok values and high CGT or 
Corporation Tx» lunmtleL Write Box 
H05*S. Flnxnr'ai Times. 10 Cannon 
I Street. London ECaP JBY. 


Hotels and Licensed Premises 


FOR SALE 
Construction Group 
North and East London 
orientated 

Turnover cElOm 
Cl 60k NP 1965 
Considar merger/ equities 
Write Box HOBOS. Financial Times 
10 Cannon St. London ECAP ABY 


HEALTH AND BEAUTY AID 
WHOLESALER 
FOR SALE 

Large Ui. - East Coast HBA 
wholesaler is for sale 
Excellent management in place 
Sales: S&Sm 
Net profits: S4m 
Net worth: SI4m 
Wc are looking for SI 5m 

Send recent financial report 
with y our product literal we to: 

Bo * HOT53. Financial Times 
IQ Cannon Sr London ECAP 4 BY 


Midland Hotel, Bradford 

Offered for sale - the assets including 
land and buildings, fixtures, fittings, furnishings, 
plant \ equipment, and bar equipment 

A partially renovated City Centre hotel of 4 star standard with the 
potential for 88 luxurious bedrooms on 3 floors. The hotel was 
rc-opened in 19S3 with 2 superb banqueting suites - The Prince's 
Ballroom seating 300 and the elegant fre-diandeliered French suite 
seating 130. There are 4 bars and public reception rooms together 
with a well equipped modern banqueting kitchen. It offers one of 
the best conference and function centres in the North of England. 

Contact Edward KJempka DfidflHfn 

or Robert W. Martin __ . WKiHlIC 

HaskmsSefe 

i Cloth Hall Court, Infirmary Street, Leeds LSI 2HT. 


MAJOR FIRM 

Involved in insurance broking, 
life assurance, unn mm advisory 
services, pensions end benefit 
consultancy, seeks acquisi lions 
Commission/Iee Income between 
E250.000 and £5m pa considered 
Write Box C 10280, Financial Times 
10 Cannon Sr, London ECAP 4 BY 


Company Notices 


BUILDING CONTRACTORS 

(main or specialist) 
required 

in Yorkshire or Lancashire 

Turnover £2m to £15m 
Write Box HOBOI. Financial Times 
TO Cannon St, London EC4P ABY 


SWEDISH BUSINESSMEN 

resident U.K. seek to acquire total or 
majority stake tn smalt . davdoplpo 
company where tnev -tan utilise exten- 
shre markeWna experience, or • pro- 
duct saving scope particularly In Far 
East and ScandinavkOL 

Please contact: 

K. Uovd-GIbxon, Unlmaroa Ltd., 
Vltleru House. Vntoru Walk. 
CbeUeahxa GLSO 1TW 
0243 36606 


THE. ROYAL BANK OP -SCOTLAND 
Pic 

tui c *• Issuer ’*) 

NOTICE 

te the holders of tfie outstanding 
U.s.525.000.000 0L% Guaranteed 
Capital Bends 1987 
l me " Bondi "j 
Originally Issued by 
Williams & Givn-s Dank Limited 

EARLY REDEMPTION on lit June 1SB6 
of all ol die Bonds by ure Issuer 


Contracts and Tenders 


MERSEYSIDE POLICE AUTHORITY 
INSURANCE 

Applications ora invited. From 
companies wishing to lender lor a 
complete package, covering all 
aspects 01 riek associated with the 
Mereeyaide Police Authority (with ■ 
the exception ol one minor policy) 
Cover la required lor a period ol one 
year, commencing let July 1986, 
with longer term options. 

Forms ol tender are available from: 
The Treasurer to the Police 
Authority, Insurance Section, 
Municipal Buildings. Kirkby. 
Merseyside L32 1TX 
Tot: 051-443 4167 

Completed tender forms must be 
received no later than noon on 
IBih May 19B8. 

R. PENN 
Clerk to the Authority 


NOTICE IS HEREBY GIVEN to the 
holders of- the Bonds that. In acawdanc* 
with Condition a(C} ol in* Bonds, ins 
Issuer will redeem at their principal 
amount all ol the Bonds than outstanding 
on 1st June 19BS (the ■" redemption 
dare ”7. Payment ol principal ' will be 
mad« on or alter the business day next 
ni— im >ne -edemorien dare at the 
specified office of any or the Paying Agents 
listed below, against surrender ol Bongs 
[winch snouid have all unmatursd coupons 
xrtacnee tailing wnicti the amount of 
any missing un matured coupons will be 
deducted from the sum due for payment. 
arm amounts of ortncio&l so deducted 
will oe paid against surrender of the 
relative missing Coupon or Coupons 
within a period of 12 years Iron* the 
redemption datej. Coupon No. 14 
maturing on Ut Jane 19B6 should be 
presented for payment In the usual manner. 

Interest on the Bonds win cun to 
accrue from the redemption date. Bands 
will become void unless presented for 
payment within a period of . 12 years 
from cha redemption date. 

PRINCIPAL PAYING AGENT 
.IRVING TRUST COMPANY 
101 Barclay Street 
New York. N.Y. 1001T 
- (Main Floor. Trust Services Window). 
PAYING AGENTS 
NEDERLANDSCHE 
MIDDEN5TANDSBANK N.V. 
568-682 Herenflractit 
Amsterdam C- 
KREDIETBANK N.V. 

7 Arenbergotrut 

KREOIETBANK S.A. B LUXEMBOURGEOrSE 
■ 37 Rue Not-*- Damn - 

IRVING ’tRUSt’cZmP ANY 
36-38 Comhilt 
London EC3V 3NT 
BERLINER HANDELS-UND 
FRANKFURTER BANK 
Postfach 3821 

Bockcnhelmer Landitrassa 10 
6000 Frankfurt' M» In i 

CREDIT COMMERCIAL DE PRANCE 

IDS Avenue oes cnamps-divsees 
7S00B Paris 

NUOVO BANCO AMBROSIANO 
2 Via Cleric I 
1.20121. Milan 

THE ROYAL BANK OF 5COTLAND pic 




COPENHAGEN HANDELSBANK A/S 
Danish Kroner 500,000,000 
8|% Bonds due 1996 

Notice is hereby given that, pursuant to the 
provisions of the clause “Status of the Bonds” 
of the terms and conditions of the Bonds, 
Copenhagen Handelsbank A/S (the “Bank”), 
has elected to subordinate the Bonds with effect 
from May 15, 1986. 

Each Bond following the subordination on May 15, 
1986, will constitute direct, unconditional and 
unsecured obligations of the Issuer ranking as 
subordinated debt. 

The Bonds will then rank pari passu without any 
preference among themselves with all other 
present and future subordinated debt of the Bank. 

Banque Internationale k Luxembourg 
Societd Anonyme 
Fiscal and Principal Paying Agent 
Dated April 29, 1986 


:=?3£~=; s 


T> 


30 


SOCIETEGENERALEDE BELGIQUE 

GENERAIi MAATS0MPPU VAN BELGIE 

Public Limited Company 

■ Incorporated la Brnaocli br Roral Decree on 28 Aeffuxt 1 &2X 
- Registered Office: 3D rue Boyeie. 1000 Brussels 

Trade Register Number : Brussel s 17.4B7 

The Management is pleased to invite sftareMtdere to mend the wmBUiy'j 
reception rooms at 30 rue Royal*. Brussels, on Tuesday B May 19B® at 
1130. in 

• for me Annual Gene el Meeting, in accordance wltn Article 3A of the 
Memorandum and Articles of Association, to dbetss . tna (onawma agenda'. 

AGENDA 

1) Report by the Board of Directors' and Auditors' reports tor 1BB5; 

2) ' Approval of the company's annual accounts.- 

3) Discharge to members of the Board of Directors and Beard of Auditors; 
a) Creation ol the Advisory Board — nomination of members and Being of 

their tees: 

SI Any other business. _ • . , 

* tor - the Extroerdhwv General Meetina. since the Extraordinary Genera) 

- Meeting hold oa 22 April 1996 wltn the following agenda was unable 

to vote as the statutory .q u or um mom not. met. mis second Meeting win 
meet toe quorum, whatever toe number ol shares represented. 

. AGENDA . 

Report by toe Board ol Directors second out toe reasons tor the capital 
Increases proposed below and '.tor waiving shareholders’ preferential sub- 
scription rights lor me operation under Item .3. - Auditor's - Reoon; 

Fires capital Increase, by art amount to be determined by slid Meeting 
between a minimum of BF 2.721.934 J7S and • maximum or 
bf 3A02.4i8.BSB. bv issuing, e minimum ol 2,T81,03T and a maximum of 
2.726.297 " part d* reserve " stares. 

These “ part da r*s rve “ stares will 1>e Identical to' existing shares aacrbt 
that they will only be allowed a share of prunes Iron, r July 1986 and 
they will not enjoy toe special rights and privileges temuorarDy prantsd 
tor th; 9 J 71 .702 AFV "pert dc rfMne"- times Issued tonowlng the 
Extraordinary General Meeting on ZB October- 19S3.. 

These shares will be Issued at an accounting par value of BF 1 .248 plus a 
premium to be determined by the Meeting so that toe Subicr lotion price Is 
not less than BF 2.100 and not more man SFJL7E0. 

The shares will be offered tor pud I h: sale for cx&h bn a preferential basts, 
with priority being a Iran id all holders of existing . ■■ port da 'reserve” 
shares, without, fractions of shares being Issued, In a oroportion. . to. be 
determined by the Meeti ng , of ba tw een one " part de reserve ” share '-tor 
ton old ones, and floe part de reserve ” share lor night old ones. . 

These shares must be tally paid up on application. All charges, -will- be 
borne bv the company apart from tax on stock market transactions. -■ - 
■3) a- second capliaMnerene Wtoi maximum of BF 62:4 ffiMKM ~bv creating 
and issuing a -maximum or 50.000 “torn de reserve” shares absolutely 
Idamleal to those toatd under. Item 2 above. , . 

The Issue price -of these- “ part de reserve " shares will be the same as toe 
other newly Issued “-pert de reserve “ shares. 

They will be offered tar sale for cash » members of the comeany*! staff 
and to executive sttff of aAllatas in accordance with the criteria, terms 
and conditions laid down by toe Board of Directors of die issuing cooioany. 

. with shareholders -wajvjnc their preferential rights. 

Shares mutt be- tatly -pald up on application. All charges win be borne br- 
ibe Issuing company ' attart trom tax on stock market transactions. 

4) Laying (Mum as a 'Condition sine one. non to the capital Increeses chat the 
guarantors of the operation under Item 2 do not withdraw their undertakings - 
to'* 0 * ?' toe reason*: below at toe latest on tna lose banking day prior, to 
public sale of the shares: 

— say political. -mfllto*y.--akionomlc, financial, monetary or social event In • 
Belgium or abroad nfceiy to laoparrilM tn* Issue: 

— -clu eure Ot the Brussels Stock Exchange for at least two working days In 

UlCCCWOil! * r 

— a drop In the' Belgian general sha.es return Index published by toe 

Bniswts Stock Exchange Commission (base; 01 .01.1900 — 1 -ODO) of more 
than 260 points compared wfto toe index on the day the guarantee' 
agreement Is. signed. 

51 Allocation of the .time premiums resulting from the above « Derations to *-■ 
non available Li j»m premium'' account which shall constftuce.- along. with, 
other contributions, a guarantee lor the third pantos and wn[efi may only 
be reduced or. abollsbeti oy a decision ol the Extraordinary General Meeting- 
In accordance with toe provisions of Article 72 ol the coordinated laws on 
trading companies. - - 

8) A third capital Increase, without. Issuing new shares, by the amount 

necesoarv to Increase the company's capital to the nearest 100 . million 
Belgian francs by. drawing -on the " issue premium" account, mentioned in 
item & Above. ... 

73 Increase In toe statutory reserve fry the amount required to Increase It to 
onetoriili ol the company's total capital by drawing on the avglfitite 

8) Amendment to Article 3 of the Memorandum and- Articles’ of 'Association 
ln ?. n S r . w .“ rlo ° Wo line with toe company's new capital 'and with tlm 
available balance of toe author! red capital; 

9> Powers to be. granted to toe Board a. Directors In- order to Implement tba 
resolutions passed bv the General Meeting. 

In order to. attend these General Meetings, share holders must. In accordance' 
with Article 31. para 2 of the Memorandum and Articles of Association, deposit 
their shares by Monday 28 April at the latest either with toe company or with 
any ol the following bonks: • 

In Belgium: Generals Benfc - • 

In France: GPndrale de Banuue Beige (France) L ... 

In Luxetnuourgi Banque. GfMrile' du Luxemboiirg 
In toe Ilk: Basque Beige Ltd. 

In Bwitxerland: Credit Sdfsie 

Sodeto de Banque Satsse 

Union tie Banques Sutsaes . .. 

, " . J,. tie FAUCONVAL 

Director'Secretary. 

- R^_i-<y «iY,. 

Brussels. 23 Aprll igsC. Gorernor. 


SAJNT-GOBAIN 

ECU 125 OOO tot.- Loan at 
variable Interest ran and no 
. fixed redemption, date 
Bondholders - are hereby Informed 
that the rate applicable for the third 
Interest Period has been fond et 
7*io94. - 

- Coupon No 2 will be payable as 
Irani October 24th. 1 006 at price of 
ECU 10221. eaulmient to an. interest 
of 7 *m% culcuiand an the basis cf 
1B3/Sfl0ttis coveting the period from 
April 24th, Igas.to October 23rd 
1986 Inclusive. * 

Fiscal Agent & Reference Agent 
CREDIT. LYONNAIS LUXEMBOURG 


LOOKING . 
FOR A FARM? 
Ring for a free 
copy of 

THE RATIONAL FARM FINDER 
' 0281« 2193 
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World Gold 




World Gold in 1986, the next conference in 
this important and well regarded series, is to be 
held in London on 18 and 19 June 1986. 

The speakers will include: 


ChrisStals- • .Warren 





World 

Gold in 1986 

□ Please send me further details of " 

'World Gold in 1986' 

conference. 


Tol: 01-6211353 Telex: London 27347 FTOONF 5 


Name 

Title _ 


Company/Organfsatlon_ 

Address 
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International Conference 


■ - 



^s A 


m association with . .- .. 

L ThoBanker . . » '. 
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— Telex 


Offidol Carrier SHtSSOW^J 
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THE ARTS 


Galleries/William Packer 


New York Dance/David Vaughan 
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Miracle of talent that flies from a parlous nest Muscle-bound steps 


Our art schools remain a 
problem and an enigma, blessed 
with conventional pieties of 
support and encouragement, yet 
reduced to an ever more par- 
lous state in staff and funding. 
The educational processes, 
which they have stood, by and 
justified over many decades — 
for it is a myth they are the 
creatures of the 1960s— are at 
best a mystery, at worst the 
object of cynical contempt to 
administrators, educationalists 
and politicians at large. 

Certainly there are few votes 
to be had, locally or nationally, 
in their interest, and if econo- 
mies are to be made there are 
all too few to mourn the closure 
of a fine art course here or the 
t ri m m i n g of a design course 
there. Yet the record speaks 
for itself, with our sculptors 
and painters winning inter- 
national recognition in each suc- 
cessive generation and our 
designers whisked abroad, from 
beneath the noses of our own 
myopic and indifferent Indus- ' 
trlalists, to fuel the competition. 

The irony is that these very 
schools by which we -set so . 
little store are unmatched 
abroad in number and variety, 
and envied above all for the 
quality they sustain across the 
full range of disciplines- None 
have stood higher in their dif- 
ferent characters than the four 
long-established London schools 
offering fine art among their 
many courses: Saint Martin's, 
Camberwell. Chelsea and The 
Central, each jealous of its 
equal standing for the particu- 
lar opportunities and emphases 
It affords its students. 

When we heard a year or 
two ago. therefore, that after 
fostering such healthy indepen- 
dence for so long the Inner 
London Education Authority 
not only now proposed, but was 
arbitrarily decided upon, a 
general amalgamation of the 
four, together with the London 
Colleges of Fashion, Printing, 
and Distributive Trades, we 
could only fear that such 
rationalisation meant in truth 
a redaction overall, and with it 
an actual loss of quality and 
identity. 

We shall see. As it is. the 
new body. The London Insti- 
tute, has been with us since 
the New Year, sprung up fully 
formed as the hugest school of 
art and design in Western 
Europe. With the active sup- 
port of the ILEA which, in the 
words of its leader, Mrs 
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Portrait of Betty, by Radi el Levitas of Camberwell College of Art, in the London Institute exhibition 


Frances Morrell, glosses the 
creation of the Institute as “an 
act of faith ... in the import- 
ance of- art and design to 
Britain's future," it is deter- 
mined immediately both to 
declare and justify itself in its 
intentions at least, if not in its 
achievements. 

Already a course , of exhibi- 
tions has been embarked upon 
designed specifically to allay 
our fears. Each discipline will 
take its turn and, in- starting 
with the work of the four 
departments of -fine art, the 
Institute, addresses at once a 
most important point of prin- 
ciple and political contention. - 

Whether or not our masters 
take it, should. they, see the im- 
pressive selection of painting 


sculpture, fine print-making 
and the time-based work in 
film and video that now fills the 
exhibition floor at the Royal 
FesUyal Hall (until . May 26), 
is another matter, but together 
the Institute and the ILEA — 
to its credit for once — make it 
plain and- sharp enough. 

The Government; too, has 
been paying tip service lately 
to the revolutionary idea that 
there may be ' something in 
Design after all, though it is 
dear that crude financial argu- 
ments rather than those more 
fundamental to our culture 
have proved the more persua- 
sive. But even then, as though 
to show how deeply, these 
tilings', are still misunderstood) 
the new enthusiasm for Design 


must needs be at the expense 
of something else, and what 
better candidate could there be 
than Art? 

Whatever the pieties ex- 
pressed, the funding constraints 
have forced upon the National 
Advisory Body for Higher 
Education, under whose care 
the art schools fall, the logic 
of wholesale cuts of a course 
here, resources there. The pro- 
posal Is that Design courses 
should be protected, which 
sophistry would leave the 
courses in Fine Art to suffer 
disproportionately the cuts of 
some 20 per cent required. The 
ILEA will have none of it and, 
if we may reserve judgment 
on the particular wisdom of not 


leaving well alone in forcing 
the Institute into being, now 
that it is here we can only 
applaud the commitment within 
it by the ILEA to the obvious 
and necessary equivalence and 
interdependency of all the 
disciplines. 

“We regard all the branches 
of the arts as having equal 
value," says Mrs Morrell in 
her introduction to the cata- 
logue. “We think it desirable 
that students working in each 
discipline draw strength from 
overlapping involvement in 
other courses. ..." It is simply 
astonishing that in a mature 
and civilised society such mildi 
obvious, unimpeachable senti- 
ments should ever need to be 


expressed, let alone expressed 
with some urgency in circum- 
stances of actual crisis. 

The London schools, with 
their flourishing departments 
of Fine Art, may be safe for 
now, their particular charac- 
ters not so much at risk as bad 
been feared, the mood within 
them on the part of the artists 
and teachers who run them, 
after the early misgivings, one 
of qualified optimism and 
determination to make them 
work under the new dispensa- 
tion. 

The rest of the country is 
another matter, the mood one 
of resignation if not of actual 
despair, for it is hard to see 
how many of even the major 
schools born of Victorian civic 
pride and duty and given new 
life in those optimistic early 
1960s, can survive many more 
years of mendacious policies 
and cynical under-funding. 
This is no party matter, for we 
have been brought to this 
present pass by slow attrition, 
government turn and turn 
about, over nearly 20 years. 

The miracle is that talent still 
comes forward to be en- 
couraged and celebrated. Who 
is to say how far or high these 
young artists will fly, who for 
the moment represent their 
schools and departments rather 
before themselves? Their 
vigour and engagement are 
manifest, as is their commit- 
ment to work carried through 
for its own sake on its own 
terms, from which all truly 
creative freedom springs, it is 
this disinterested example, 
quite as much as any particular 
invention, which contributes so 
much to any school that is truly 
a school of Art and Design. 
Without Art indeed, there can 
be no true Design. 

The show was unhung when 
X walked round it at the week- 
end and it would be invidious 
to pick out individuals when so 
much had still to be arranged. 
I would say, however, that in 
insisting upon a proper struc- 
ture of substantial screens to 
show off the work, the Institute 
has forced upon the Festival 
Hall at last a proper responsi- 
bility by which any future ex- 
hibitor must benefit. The policy 
of holding exhibitions in so 
busy a concourse is admirable 
in itself but too often abused 
in the past by thoughtless and 
unprofessional display. Good 
may come of it all yet. 
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The American pianist Janies 
Tocco made a superb recording 
of Copland pieces.not long ago, 
and I hurried to hear him play 
Chopin's E minor Concerto on 
Sunday with the London- Phil- 
harmonic. In the event one 
learned nothing new about him 
or Chopin: he eras expert, taste- 
ful and In command ■ of the 
requisite digital sparkle, bat 
seemed disinclined to add per- 
sonality to the music- He turned 
many effects prettily, . while 
allowing himself only a mini- 
mum of rubato. Occasionally 
there was more steel In his tone 
than one wanted, but . his 
scrupulous pianissimo was very 
delicate. ' - 

Occasionally he was jostled 
by the orchestra, which was be- 
ing conducted by another 
pianist — Christoph Eschen- 
taach. Had he been -playing him- 
self, it was hard to believe that 
he would have liked so bumpy 
an accompaniment to the 
twinkling piano tune in mid- 
Finale. The horn and bassoon 


Obbligati were very forward 
. (though skilful). The opening 
ritornello was forcefully 
'sonorous as the high points of 
Berlioz* Roman Contrail Over- 
ture. had been— a measured 
-performance, , that one, 
deliberate and rather . under- 
bright at the start; but it built 
a considerable head of steam. 

Tchaikovsky’s . Fifth Sym- 
phony had as many self- 
conscious touches, and some 
peculiar balance. Tchaikovsky's 
favourite horn-chord accompani- 
ments .were. kept- loudly in- 
sistent, to the point of inducing 
headache, and Inner voices of 
minor Interest, were \ often 
thrust intothB'-foreground. - 1 

Slow tempi< were rigidly held; 
approaching climaxes in faster 
music were signalled by sudden 
hard pushes, and stridently 
capped- There are many pas- 
sages in the Filth that can 
sound grimly bombastic; and 
they all did. It was a perform- 
ance of some intensity, but 
with no leavening warmth. 


That Louis Lottie should 
have been given first prize in 
the 1984 Leeds Piano Competi- 
tion was a widely held view, 
reinforced In -large measure by 
his 'Wigmore Hall recital last 
November. David Murray 
described Lortie on that 
occasion as “a model of good 
sense and strong technique" and 
his recital at the Elizabeth HaU 
on Sunday afternoon left much 
the same impression. 

•In November Lortie played 
-Beethoven,’ Ravel and Chopin; 
this time he chose a demanding 
.selection of Lists and Brahms, 
and proved himself -at present 
more .closely attuned to the 
.former. “As a balanced pro- 
gramme it was not ideal: the 
sequence of- Lists studies— the 
Three Concert Studies and the 
last- four of the Transcendental 
Studies— placed great demands 
on the .-pianist's powers of 
characterisation. 

In general he managed well, 
his technique unobtrusively im- 
peccable (insofar as that is 
passible in such pieces) and on 


occasion produced some arrest- 
ing ly beautiful effects: the 
swirling scales of the F minor ■ 
Concert Study were delicately 
shaded and absolutely in place. 

By the end of the group, 
however, even his powers of 
persuasiveness and elegant 
address were beginning to 
wane, and " Chasee neige ” was 
disappointingly prosaic, the left- 
hand figures blunted, the defini- 
tion coarse. And while Brahms’ 
F minor Sonata contained many 
enviable things, not least the 
clean Noes of the scherzo and 
the lack of rhetorical excess on 
the opening movement, the per- 
formance as a whole was not 
convincing. 

The grip Lortie had demon- 
strated in sustaining such Liszt 
pieces as the A flat Study and 
“Rlcordanza” did not carry 
through into the sonata. 
Nothing was out of place or 
half-hearted but the finale in 
particular seemed simply to go 
through the motions without 
any sense of conclusiveness. 


Few composers of note have 
accorded the double bass solo 
status. In their respective fields 
a Galway or a Lloyd Webber 
can dig over musical history to 
keep their repertoire alive, but 
for a bass-player the spade is 
unlikely to bring up much that 
is worthwhile. The best option 
is to write the music yourself — 
just what Francois Rabbath, 
French soloist extraordinaire, 
does to perfection. 

Rabbath's return visit to the 
Wigmore Hall on Sunday seems 
to have been a typically 
eccentric success. In one of his 
programmes you can never be 
sure exactly what is coming 
next One reason for this is that 
he happily mixes up the items, 
forgets to tell the audience 
what he is playing and is even 
content to tune up in the middle 
of a piece and then carry on. 

The other Is the sheer versa- 
tility of the man. In his music 
Rabbath makes the double bass 


not one instrument, but many: 
a si tar in all but name for 
P oucha Doss, hunting horns, a 
cello, or even electronic noises 
in Breiz, a solo of quite ' 
astonishing virtuosity. 

Yet the showmanship is not 
alL Several of his compositions 
were in a simpler vein, making 
a varied programme and ensur- 
ing that his sincerity in music 
also has a place. In the most 
extended work, his Concerto 
No 3, a lovely piece of tearful 
Gallic sentimentality, the tunes 
sang out with all the eloquence 
of the best baritone. 

It is impossible not to warm 
to Rabbath, either as a man or 
as a virtuoso. His quirky 
spoken introductions, his dis- 
armingly casual manner, his 
love for whales and pink lakes 
in African deserts (how did 
those get into the recital?) 
make him an unbeatable per- 
former. 
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Clydesdale Bank PLC |j 


HOUSE 

MORTGAGE 

RATE 

Clydesdale Bank PLC 
announces 
that with effect from 
Monday 2nd June 1986 
its House Mortgage Rate 
is being reduced : 
to 11% per annum 


Opera and Ballet 

WEST GERMANY 

Bej-fin. Deutsche Open Zar tmd 21m- 
nermann is- a well done repertoire 
performance. Mmlwnu Butterfly 
hint Raftm Kabafvanaka brilHent as 
Cho Cbo-San. Der fljeaendc 
Hollander has Knje Bonis Vic- 
tor von Hnlem in the main parts. AI- 
■ so Die tastigen Weiber von Windsor 
and Die ZauberfHSte. 

Hamburg; Staatsopen This weeks 
high tig ht is Uu in Muchcn, 
sung in Italian, starring Rosalind 
Plowright, Franco BonisoUi and 
, Barfed WeikL Lucia Allberti is a 
splendid Violetta in La Trnviata. 
Manas Lescsut is respectable with 

Rosalind Plowright and Franco Ban- 
IsoBi. La' Bofa&me rounds off the 


Frankfurt. Opera: Ffcfe&o brings Lut 
Frey-Rabme, Hermann Winkler and 
Gent PekQwff together. Orpheus in 
der TJnterwelt has Christoph Pro- 
in the title role. The week 
»y, features the premiere of Hath 
Berghans* production of Die 
Wa&Qre conducted by Micha el Giel- 

en, with Catarina Ligeadxa as 
BrunMde, Helena Does® as Sifig- 
Hnde and Walter Baffeiner as Keg- 

lnltHfi- 1 

Cologne, Open: There was wool 
praise for Carmen when It opened. 
The cast Indudes Kathleen Knal- 

. mans and Josef Frotschka. Parsifal 

is worth seeing Siegfried Jerusalem 
brilliant in title role. 

Stuttgart, wGrttembenpsches Staats- 
.. theater Philip Glass’s opera E ch aa t - 

on, emmised «»daUy for the Stutt- 

eart opera, is an Achim Preyer pro- 
duction. Counter-tenor PaulE&s- 
-amnd is outstanding in a cast of high 


standard. Jetwfa, conducted by An- 
tal Dorati, will have its premiere 
this week. In the main parts are Eva 
Randova and Raymond WolanskL 
Also in the repertoiry. Viva la Mam- 
ma and Faleteff. 

LONDON 

Royal Opera, Covent Garden: A week 
of popular revivals: NeQ Schicoff, 
Samuel Ramey and Nelly Aflridam 
lead a strong cast for Les Contes 
d'Hoffmann, conducted by 
But ait; U barhiere di SMglia ends 
its fourth revival of the season with 
Gino Quillco as its bright spot Tos- 
co returns with Giuseppe Oiaooaiini 
and Natalia Trdtskaya; Michael 
Schanwandt conducts. (240 1066). 

Eagffafa National Opera, Coliseum; 
The British stage premiere of Buso- 
ni's Doctor Faust dominates the rep- 
ertory: Thomas Allen sings the title 
role, Graham Clark is Mephistoph- 
des. The Ill-starred Merry Widow 
and tiw* imaginative but indifferent- 
ly sung Bartered Bride fill In the 
gaps. (8Sfl 3161). 

legal Opera House, Covent Garden: 
The Royal Ballet in Romeo and Ju- 

Sadia?* Wells, Rosebery Avenue 
(279 8916): American choreographer 
Rosalind Newman and her dancers 

begin & season on Toe. 


la.Cenereutola. Donato Renzetti con- 
ducts the London Sinfonietta opera 
orchestra, TMF-Gh&telet 


lalome, co-prodoced with the Zurich 
Opera, conducted by Kent Nagano 
with Edda Moser in the title role, al- 
ternates with Maurice Bej&rfs Soi- 
rde at the P&ris Opdra (4268 S022)- 


La Fille du Re giment is co nducte d in a 
new production by Bruno Campa- 
neUa/John Burdekin with Marie 
sung by June Anderson/Alida Fer- 
rarini and the role of Tbnio by Alfre- 
do Kraos/Vlncenzo La Scola. Opera 
COmiqoe (4298 0811). 


Mitim- Teatro alia Sea] a: Franco Zef- 
fireUfs production of Swan Lake, 
with choreography by Rosella High- 
tower. Michel Sasson con duct s and 
the cast includes Carte Franci (alter- 
nating with Anna Razzi), Domi- 
nique Khalfounl and Jean Charles 
GIL (6 01 26). 

Venice: Teatro la Fenke: Mozart's La 
Qemenza dl TRo directed by Pier 
Luigi Pisa, who also designed the 
scenery *wd wwhiwips The cast in- 
cludes Margarita Zimmermann, 
Curtis Rayam, Adeline Scarabelli 
and Susanna Anselmi (71 01 61). 

Naples: Teatro San Carlo: Don Qui- 
ck otle by Jules Massenet (sung in 
French), with Ruggiero Raimondi, 
Mni-thw Senn, Michal Trempont and 
Aldo Bramante, conducted by Yan 
Pascal Tortelier. (41 82 68) 

Trieste: Teatro Commute Giuseppe 
Verdh Two one-act ballets, conduct- 
ed by Luciano Rosada. (63 1948). 

Turin: Teatro Reglo: Turabdot, con- 
ducted by Zoltan Peskoand, directed 
by Grischa Asagaroff, with scenery 
by Josef Svoboda. In the cast are 
Eva Marion, Yoke Wetanabe Gri- 
maldi, Nicola Martin ucci and Alfre- 
do Zanarao. (648 000). 

FJorenee.’ Teatro Enmumt !»■ Tbe 49th 
Maggie Musical* Fiorenhno opens 
with Luciano Berio's third Azbce 
M us to t te conducted by the compos- 
er. in LuisPasquafs production (giv- 
en at the Paris Opera last year). 
(2778236). 


NETHERLANDS 

Tbe Netierianrfs Dans Theater with 
Jerome Robbins' Afternoon of a 
hnn (Debussy), and Jiri Kyhan's 
L’Enfant et les sortileges (Ravel) 
and Overgrown path (Janacek). 
Mon to Wed in Amsterdam, Stads- 
schouwburg (24 2311), Thur in 
Nijmegen. Schouwburg (22 11 00). 

Maastricht. Schouvrburg. The Moscow 
Ballet with Tbe Bluebird in the Saz 
choreography (Thur). (21 33 00). 

Amsterdam, Meervaart. The Owyd 
Youth Dance Group from Wales 
(Tue). (107303). 

VflENNA 

Staatsopen Maria Stunxda conducted 
by Fischer with Baltsa, Oruberova; 
Wnnnn conducted by Fischer, Simon 
Boccanegra conducted by Graf with 
Cptmhaa; Die Entfuhmng bus dem 
Serafl. (53 24/26 55). 

Votbsopen My Fair Lady, conducted 
by Baner-Theussl; Scbwanda der 
Dudelsaekpfelfer; Der Zarewitsch; 
Der Bettdstndent (5324/S 57). 

NEW YORK 

New York C&y Ballet (New York 
State): Still largely reliant on the 
repertory developed by George Bal* 
anchina, the company's month-long 
programme includes Mozartiana, 
Stars and Stripes and Donizetti 
Variations. Ends June 22. Lincoln 
Center (870 5570). _ , 

Metropolitan Opera (Opera House): 
Tbe final week of tbe season fea- 
tures Sir Peter HalTs production of 
Carmen, conducted by James Lfr- 
vine; LTtaliana in Algeri, conducted 
by James Levine: Don Carlo and 
Cavelleria Sust ic a na fl PagliaccL 

r fnmTrt fV’nf f>p ff/td frfflfi. 


lit New York in 1957, Paul 
Taylor gave one of his first 
dance concerts, with the artistic 
collaboration of Robert 
Rauschenberg. In one dance. 
Duet, Taylor stood and his 
partner sat, motionless, for 
three minutes. A solo. Epic, 
was performed to a recording 
of telephone time signals. The 
magazine Dance Observer 
“reviewed" the concert with a 
blank space initialled by the 
editor, Louis Horst. 

Not all Taylor's early dances 
were as provocative; from the 
first he had exhibited a 
markedly individual, even idio- 
syncratic, movement idiom 
derived from bis own monu- 
mental musculature, alleviated 
by an acute rhythmic sense and 
playful wit 

Almost 30 years later, Taylor 
is a leading figure in the 
modem dance. (Last year, he 
and Merce Cunningham were 
the first choreographers to 
receive the prestigious Mac- 
Arthur Foundation Award, 
often called the “genius 
award.") Even while he was 
pursuing his early experiments 
he had danced in the Martha 
Graham company, but be left 
in 1982 to devote himself to 
his own choreographic career. 

He began to make pieces 
whose choreographic structure 
and relation to musical accom- 
paniment were along more tra- 
ditional lines, perhaps feeling 
that be had already exhausted 
for himself the possibilities of 
the minimalist or pedestrian 
movement that . a new genera- 
tion of choreographers was ex- 
ploring. 

Junction, originally made In 
1961 and revived in Taylor's 
recent season at the City Center 
Theater, though it has appar- 
ently undergone various modi- 
fications in the intervening 
years, still shows signs of hav- 
ing been a transitional work, 
made on dancers who helped 
form his movement style. The 
choreography often runs 
counter to the music of the 
Bach suites for solo cello that 
accompany it. 

Particularly since he stopped 
dancing himself some years 
ago, there has been a diminu- 
tion of Taylor's choreographic 
vocabulary. In one of the sea- 
son's new dances, Ab Ovo Usque 
Ad Mata (loosely translated in 
a subtitle as “from soup to 
nuts”), Taylor treads tbe al- 
ways dangerous path of self- 
parody. Anna Kisselgoff, in (he 
New York Trines, suggested 
that he had made use of 
“ hundreds of his favourite 
steps" in a comic context 
Frankly, I hadn't thought there 
were that many. There are tbe 
loping runs, the little sideways 
cabrioles and chain-steps and 
skips, the jumps with feet 


pulled up together, the arms 
held in a semi-circle or slicing 
arcs through the air, the hips 
lifted and turned en dedans, 
that constitute the idiom fami- 
liar from dances Taylor has 
made to music of composers 
like Handel and Boyce, Schubert 
and Brahms. But what the 
Idiom really looks like is a 
kind of homogenized Graham 
technique. 

A6 Ovo... is danced to paro- 
of Baroque music by Peter 
Schickel e t“PJD.QBach") and 
is similarly facetious. It is on 
the same level as an under- 
graduate musical show; one of 
its jokes is that the men in the 
company look like klutzes. And 
indeed, looking at the other 
new work of the season, A 
Musical Offering, Z thought that 
Taylor is the only choreo- 
grapher who has raised being 
muscle-bound into a style. The 
piece was described by Ms 
Kisselgoff as *‘a Polynesian 
ritual ", inspired, she said, by 
u statues from New Guinea.” 
Such imagery seems rather 
remote from BadVs music, and 
she perhaps has privileged in- 
formation. Lacking it, one 
might assume that the dancers 
were made, to move like stiff- 
legged automata, their arms 
held in the way traditionally 
associated in ballet with dolls. 

The piece shows the tremen- 
dous assurance Taylor has 
always possessed in dealing with 
a complex musical score, but 
even here, where he has been 
at pains to create a choreo- 
graphic structure to match that 

of the music, his real concern 
seems to be with illustration 
rather than with form. This is 
true also of two works that have 
been revived and reworked this 
season: Nightshade (1970), a 
Goreyesque Go thick Grand- 
Guignol, and . . . Byzantium 
(1984). the dance equivalent of 
what used to be called a 
problem picture. 

It is only fair to state that 
I am clearly In a minority, 
among my colleagues and the 
audience as a whole, in finding 
that Taylor’s choreographic 
utterance is no longer fresh 
and engaging. He is often 
described as a contemporary 
classicist, but the designation 
4s a puzzling one; in our time, it 
is usually applied to those 
choreographers, like Balanchine 
and Cunningham, who have 
insisted on the right of 
dancing to be its own subject- 
matter. 

Taylor, it seems to me, has 
reverted in his own way to the 
traditional concept of dance as 
an imitative art. The concept is 
of course a legitimate one, mid 
puts him in honourable com- 
pany, among such choreo- 
graphers as Fokin, Tudor, 
Robbins and the first generation 
of moderns. 


Saleroom/ Antony Thomcroft 


Hatcher hits jackpot 


The Hatcher sale of Chinese 
porcelain — the 150,000 items 
that M Captain " Hatcher hauled 
up from the bed of the South 
China Sea — got off to a specta- 
cular start at Christie's in 
Amsterdam yesterday. The 
morning session totalled 
2,586397 Dutch guilders 
(£699,188), around five times 
the forecast, suggesting that 
the total from the week of sales 
will far exceed the cautious 
£4m estimated by Christie's. 

The top prices were among 
the "fish" pattern blue and 
white dishes. Bernheimer, a 
London dealer, paid £31,351 for 
a pair of dishes of 1751, as 
against an estimate of around 
£3,000. A single dish sold for 
£2&216, as against a forecast 
of less than £2,000: it was 
bought by Mr Ong. a member 
of Captain Hatcher's crew. 

Two other lots, each consist- 


ing of two blue and white 
u fish " dishes, made £20,378, 
against an estimate of around 
£3,000 each. More than a 
thousand people registered to 
bid at the auction and more 
than 20,000 viewed the exhibits. 

Obviously the major promo- 
tional campaign by Christie’s 
has paid off handsomely, and 
“ Captain ” Hatcher and his 
crew will be rich men by 
Friday night. Tbe intriguing 
question now is what impact 
this mammoth sale will have 
on the market for 18th century 
Chinese export porcelain. A 
most bizarre- thing has hap- 
pened — -the quantity available 
for trading has perhaps 
doubled overnight and yet, 
because of the publicity, prices 
have spiralled upwards. Will 
only ** Hatcher " items ' com- 
mand a premium, or will the 
entire market benefit? 


SOS Band and Joe Cocker 

Antony Thomcroft 


"Sex and drugs and opera” 
as a slogan probably never 
managed to fill Covent Garden 
and yet the theme's inspiration, 
“sex and drugs and rock ’n' 
roll,” Is equally misleading. 
True, there are often odd sweet 
smells at pop concerts, and 
sometimes, for an encore, the 
bands will play rock 'n' roll 
standards, but since P. J. Proby 
split his trousers with burgeon- 
ing monotony the sex has been 
fairly thinly spread. 

So it was quite a shock to 
catch the SOS Band at the 
Hammersmith Odeon over the 
weekend. This lfretrong multi- 
gender, multi-colour, outfit 
from Atlanta use sex as the 
most powerful instrument in 
their line-up. There is no room 
for innuendo as the man play- 
ing the keyboard bass lays it 
aside to show what he likes 
doing to young girls with big 
bottoms, arid so that no one 

should be misinformed two 
ladies are lured on stage to act 
out the fantasies. 

Since the disco soul which the 
SOS Band oozes out— in rts 
rhythms, most of its lyrics, and 
In the whole - purpose of the 
social occasion— is directed at 
mating, it is surprising that we 
should be surprised when we 
see the affair carried (nearly) 


to its logical conclusion. There 
seemed little embarrassment in 
the audience, and the play-off 
between the mainly girl singers, 
Mary Davis on lead, and the so- 
solidiy funky band produced an 
exhilarating If unsubtie evening. 
But why can only black bands 
get away with such blatant 
sexism and chauvinism? 


The house on Sunday was 
in a much more sedate mood, 
which is perhaps a black mark 
against Joe Codter who. in the 
past, had been something of a 
rebel-rouser. There was nothing 
wrong with his band, one of 
those laid-back American 
combos in which the lead 
guitarist likes nothing better 
than swapping flashy riffs with 
the sax player, and Cocker him- 
self was suitably heroic, now all 
balding and beer belly but 
with a voice just as fractured. 

But too many of the new 
songs are banal and it was only 
on the occasions when he 
reached for the blues, and an 
impassioned ** Watching the 
River Flow” that the event 
thrilled. "With a little Help 
from My Friends” was almost 
subdued; you could not help 
but feel that Joe Cocker is im- 
paled on the memories of his 
past excesses rather than his 
recent successes. 
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THE United Nations organisa- 
tion is drifting into financial 
crisis because of its own spend- 
thrift ways and because of the 
high handed action of members 
who are delaying or withholding 
their contributions. 

At the beginning of tbis year 
the organisation was owed 
S240m in assessed contributions 
which had not been paid up. In 
some instances members have 
merely held back in order to 
have the use of the money for 
their own needs a little longer. 
But there are others where the 
withholding was intended to 
make a political point. 

Thus the Soviet Union and its 
friends have refused to pay 
their share towards certain pro- 
grammes that they dislike. 
Likewise the L ; S has refused to 
pay a proportion of its money 
to demonstrate its objection to 
UN financial support of organi- 
sations such as the Palestine 
Libera tion Organisation. 


Better paid 


Understandable though such 
protests may be. they are in 
direct conflict with the UN 
Charter which all members have 
undertaken to adhere to. The 
charter says that the expendi- 
ture of the organisation shall 
be born by the members “ as 
apportioned by the General 
Assembly.” 

But much of the blame for 
the difficulties now being 
debated by the resumed session 
of the General Assembly must 
be placed at the door of the 
organisation itself. Mr Richard 
For an. an assistant secretary- 
general of the UN. has said 
openly that “at this stage a 
good house cleaning is 
healthy.” 

Critics of UN housekeeping 
have argued that, for instance, 
UN employees in New York 
are very much better paid than 
US civil servants. A US pres- 
sure group trying to identify 
possible economies has pointed 
to $81,400 set aside for the 
Secretary-General's stationery 
and $537,200 for photocopying 
paper. These are amounts that 
require, at least, a detailed 
justification. - 

Annual expenditure of about 
5880m is not a heavy price to 
pay for the contributions th3t 
the UN has made to maintaining 
world peace. But there is a 
strong case for urging it to cut 
out some of its less essential 
work; Mr Tom Vraalsen, 


Norwegian head of a committee 
appointed by the General 
Assembly to review UN admini- 
stration and finances, has said 
that the UN produces too much 
printed paper and holds too 
many conferences. 

Mr Javier Perez de Cuellar, 
the Secretary-General, has com- 
plained that the General 
Assembly, where every member 
has one vote, has a taste for 
establishing expensive pro- 
grammes which he then has to 
implement. 

Difficulties have been brought 
to a head by political and 
financial pressures in the US, 
which funds a quarter of the UN 
budget. Contributions are 
assessed on a formula taking 
into account the size of each 
member's gross national pro- 
duct. population and some other 
indicators. But at US request 
it has long been agreed that 
no member need pay more than 
25 per cent of the total. No 
member besides the US comes 
close to that ceiling. 

Washington is trying to lower 
the ceiling to 20 per cent, as 
the Congress looks for econo- 
mies to reduce the US budget 
deficit. It is a popular cry in 
a country where the UN. and ir 
particular the Genera! 
Assembly, enjoys little admira- 
tion and where every UN 
official from the Soviet bloc i' 
seen as a potential or actual 
spy. 


Leaner budget 


Yet it is notable that the 
Soviet Union last year joined 
the US in voting against the UN 
budget for its own reasons, no 
doubt, but also because it felt 
that UN financing needed an 
overhauling. 

A case can be made out in 
fairness to the US for a further 
reduction of the national ceiling 
on contributions. But the UN 
itself should be put under pres- 
sure to put its house in order. 
The big contributors, at their 
head the US and Japan, as well 
as the Soviet Union, should 
exert such pressure by insist- 
ing on a smaller and leaner 
budget. 

The proper way to achieve 
this is by negotiation. High- 
handed unilateral cuts, as are 
now being threatened in Con- 
gress. cut across the principles 
of the charter, as does the arbi- 
trary withholding of contribu- 
tions. 


I Civilian rule 


, in Sudan 


THERE is more than the well- 
being of the people of Sudan 
at stake as the country's poli- 
tical leaders set about the diffi- 
cult task of forming a coalition 
civilian administration to take 
over from its military rulers. 

Africa's largest state plays a 
strategic role in the Horn of 
Africa, with a key port on the 
Red Sea and a border with 
Soviet-backed Ethiopia, Sudan 
is of vital concern to Egypt 
because of the control that a 
hostile government could exer- 
cise on the waters of the Nile, 
which Sows through the length 
of Sudan. It is also a tempting 
target for Libya, seeking to 
encourage the Islamic funda- 
mentalists in a country in which 
two-thirds of the 21m popula- 
tion is Moslem. 

For all these reasons the first 
multi-party elections for 18 
years were watched with special 
interest not only by Sudan's 
eight neighbours but by the US 
and the Soviet Union. That the 
elections were held at all is 
greatly to the credit of Sudan's 
military leader. Gen Abdul 
Rahman Swareddabab, for he is 
about to fulfil his promise to 
return the country to civilian 
rule, made a year ago when 
Mr Jaafar Nimeiri was deposed 
as president after a popular 
uprising. 


third of the seats in the 301- 
member national assembly. The 
DUP won 63. leaving the 
National Islamic Front in the 
role of potential kingmaker 
with 51 seats. It was the front, 
which, with its insistence on 
the application of strict Islamic 
law. did much to alienate the 
Christian south and fuel rebel 
grievances at the time of 
Nimeiri. 

The likely outcome to the 
horse trading now under way 
is a coalition led by Umma. 
This will not necessarily give 
Mr El Mahdi a secure base 
from which to tackle the issue 
of Islamic law, so important in 
efforts to end the war. Should 
he seek to modify its applica- 
tion — one of the main demands 
made by the SPLA — his coali- 
tion could be undermined by 
religious extremists both in the 
Islamic Front and in the ranks 
of the DUP. Whichever party 
Mr El Mahdi chooses as his 
coalition partner, it will not be 
plain sailing as he tries to 
reconcile Moslem north and 
Christian south. 

In addition to this delicate 
balancing act, Mr El Mahdi will 
have to handle the new govern- 
ment's relations with Libya and 
Ethiopia in a way which, does 
not scare off western aid 
donors. 


Rebel influence 

Yet Sudan, administered 
since the coup last April by 
the transitional military coun- 
cil and a civilian cabinet, is no 
closer to resolving its acute 
problems. The crisis is made up 
of a ramshackle economy, 
unable to service its S8bn 
external debt, a famine (due 
as much to logistical problems 
as bad weather) affecting 3m to 
4m people, and a guerrilla war 
in the south 

Indeed, the situation has 
deteriorated in many respects. 
The interim government did 
little mare than mark time, 
lacking the authority to carry 
through economic reforms or to 
pursue effective peace talks 
with the rebel Sudan People’s 
Liberation Army led by Col 
John Garang. 

Had the elections produced 
a clear mandate for either 
Umma, the party led by Mr 
Sadiq El Mahdi. a prime mini- 
ster in the 1960s, or the Demo- 
cratic Unionists Party of Mr 
Sharif El Hindi, outsiders 
would be more confident of the 
new government's ability to 
tackle this demanding legacy. 
But Umma holds just under a 


Both countries play an Im- 
portant role in the war. In the 
case of Libya, the rapproche- 
ment initiated since the coup 
has led to the supply of aircraft 
by Col Gadaffi for use against 
the rebels, a development 
which while strengthening 
Khartoum's military effort has 
deeply alarmed the US. Sudan 
has also sought— although with 
little success — closer ties with 
Ethiopia, another of President 
Reagan's bdtes no ires, in an 

effort to end the support the 

SPLA has received from Addis 
Ababa. 

Yet Sudan's own history 
shows that the conflict in the 
south will never be resolved by 
force. The fact that Mr El 
Mahdi has already made over- 
tures to the rebels is an en- 
couraging development. The 
rebels have turned down a 
place in the proposed govern- 
ment of national unity but 
their counter-proposal of a 
constitutional conference 
should be pursued. Only when 
the civil war ends, on the basis 
of religious tolerance and 
equitable treatment of the 
south, can work begin on 
Sudan's economic rehabilita- 
tion. 
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By Philip Stephens, Economics Correspondent 


A WORLD economy with 
faster output growth, 
lower inflation and bor- 
rowing costs, and strengthened 
policv-co-ordinatlon is the pro- 
mise" now being held out by 
governments of western indus- 
trial nations. 

Only the still-bleak prospects 
for the unemployed, particularly 
in Europe, have marred the 
upbeat assessment endorsed by 
economic policy makers at a 
series of international gather- 
ings this month. And even on 
the jobs issue, many govern- 
ments express private, if rather 
cynical, confidence that they 
can defuse the political impact 
until demographic trends come 
to their rescue in the early 
1990s. 

So as next Sunday's world 
.Tconomic summit In Tokyo 
approaches, officials are fairly 
confidently packaging this 
favourable outlook " to secure 
the maximum political benefit 
for the seven participants. 

The discordant notes which 
have occasionally sounded 
■among finance ministers in 
recent weeks will be carefully 
toned down. The first rule of 
summits (usually if not in- 
variably respected) is that 
while the heads of government 
jan be frank in private, tbe 
oublic perception should be of 
optimistic harmony. 

In fact, there are several 
economic issues which could 
strain the two days of talks 
between the US, Japan, West 
Germany, France. Britain, Italy 
and Canada. 

Washington's Insistence that 
other governments do more to 
step up the pace of economic 
growth. Japan's huge current 
account surplus and sluggish 
'economy, and disputes over 
farm trade and export credits 
are all potential irritants. 

The turbulence on financial 
markets over the past few days, 
centering on a further appre- 
ciation of the yen, will also 
serve as a reminder that the 
so-far orderly decline in the 
dollar's value cannot be taken 
for granted. 

Against that, the seven gov- 
ernments have plenty to pro- 
vide the optimistic gloss that 
the protocol of such annual 
gatherings dictates. President 
Reagan’s recent “Winds of 
Freedom” speech has probably 
set the tone for the final com- 
munique. 

The collapse of the oil price, 
cutting the combined import 
bill of industrial countries by 
perhaps SSObn tbis year, has. 
along with the dramatic change 
in the pattern of exchange 
rates, transformed the outlook 
for western economies. 

The latest forecasts by the 
International Monetary Fund 
and the Organisation for 
Economic Co-operation and 
Development suggest that the 
economic recovery will be sus- 
tained through 1986 and 1987 
with growth in the industrial- 
ised world averaging more than 
3 per cent in each year; and 
that despite a massive fall in 
demand among oil producing 
nations. 

In parallel, the average in- 
flation rate is likely to drop 
below 3 per cent; in West 


Germany and Japan there may 
be price stability or even 
fractional falls in prices. 

The implications for interest 
rates are already clear on the 
world's stock and bond markets. 
In nominal terms short-term 
rates have fallen to their lowest 
for more than a decade. Less 
remarked on but more signi- 
ficantly there has been a much 
steeper reduction in long-term 
borrowing costs: the return on 
long-term US bonds has fallen 
by four percentage points in 
the last year. 

The major imbalances in the 
world economy which last year 
were seen as a potent threat to 
sustained recovery — the US 
budget and current account 
deficits and Japan's' huge trade 
surplus — have not disappeared. 

But the sharp depreciation of 
the dollar since last year and 
the G r amm-Rudman-HolI mgs 
deficit reduction law both make 
orderly progress at least plaus- 
ible. 

The general mood of confi- 
dence. sometimes almost com- 
placency. has been reinforced 
by the enhanced co-operation 
between governments since last 
September's Plaza accord among 
the Group of Five (the summit 
group minus Italy and Canada) 
to act against the dollar. 

SI:«ce then, co-ordination has 
been extended to the timing of 
interest rate cuts and to a 
general commitment to widen 
the focus of concerted action. 
That might include agreement 
on wider objectives for, say, 
output, current balances and in- 
flation. 

The debt problem has in the 
view of most western govern- 
ments become just that — a prob- 
lem rather than a crisis. Though 
individual countries, particu- 
larly oil producers like Mexico 
and Venezuela, still face serious 
difficulties, the perception is 
that they can be “ nursed '* 
along without serious disrup- 
tion. 

The case-by-case approach de- 
veloped by Mr James Baker, 
the US Treasury Secretary, has 
won universal acceptance 
among the seven and a grudg- 
ing. if none-too-public. acknow- 
ledgement from most of the 
princ/pal debtors. 

So what is there to doud 
what US officials call this 
** potentially brilliant ” picture? 

For a start, policy co-ordina- 
tion within the Group of Five 
is not as smooth as it appears 
on the surface. Last week’s 
joint interest rate cut by the 
US and Japan might be taken as 
evidence that co-operation has 
never been closer. Mr Nobum 
Takeshlta, Japan's Finance 
Minister, stated bluntly that 
Japan had cut its discount rate 
because he had pledged to do 
so in a meeting two weeks ear- 
lier with Mr Baker 

Ironically, an episode just 
after that same meeting gave 
a rare glimpse of the tensions 
which the very success of the 
Plaza accord has generated 
within the Group of Five. 

Then, Mr Baker was privately 
expressing fury at remarks 
made by Mr Takeshita which 
suggested a joint agreement to 
stabilise the dollar/yen rate. 
The US Treasury Secretary 



with sustained growth and low 
inflation. 

. Finance ministers might, for 
example, agree on indicators 
for. fiscal and current account 
positions, growth and inflation 
as well as exchange and interest 
rates. 

Deliberately fudged was the 
extent- to which governments 
might surrender national 
sovereignty over economic 
policy in the interests of inter- 
national co-operation. 

Mr Baker, who now appears 
to be adopting a position closer 
fo that of France than West 
Germany on several aspects of 
international monetary reform, 
wants what he terms some 
degree of “ automaticity ” in a 
strengthened international sys- 
tem. 


si?. ’ i' • 


encouraged Mr Nigel Lawson, 
Britain's Chancellor, to make 
a public statement aimed at 
triggering a rise in the yen's 
value, a move which in turn 
caused intense annoyance In 
Tokyo. 

West. Germany's aloof stance 
during the latest round of 
Interest rate cuts has made 
clear its unwillingness to give 
any guarantee that It will put 
international ahead of domestic 
priorities. 

Mr Karl Otto Poehl, the presi- 
dent of the Bundesbank and a 
jealous guardian of its inde- 
pendent role in the conduct of 
monetary policy, barely 
disguises his distaste at the idea 


of finance ministers setting 
interest rates. 


The commitment endorsed at 
the IMF meeting to strive for 
enhanced international co- 
operation Is -also not without 
its difficulties. 

At tbe meeting, finance mini- 
sters of the main industrial 
nations agreed to consider set- 
ting a series of " objective 
indicators ” . for western 
economies. 


The idea, enthusiastically 
endorsed by Mr Lawson, would 
be to strengthen co-ordination 
of policies by agreeing a 
medium-term framework for 
the world economy compatible 


That, be explains, could mean 
anything from simple “ peer 
group pressure ’’ resulting from 
the publication of objective in- 
dicators to perhaps - mandatory 
: concerted - intervention to 
tackle serious imbalances. 

West Germany, and to a 
slightly lesser degree Japan, 
would prefer, however, hot to 
be anywhere on that spectrum. 
Bonn officials . left the IMF 
meetings boasting that they had 
diluted the- commitment to 
' objective indicators and ridicul- 
ing the idea of any system of 
automatic triggers. 

Mr Takeshita gave a similar 
view. “Mandatory policy goals 
or triggers are unrealistic." he 
commented. 

The differences run deeper. 
Mr Baker’s objective is to 
secure agreement that the obli- 
gations imposed by co-operation 
should apply eyen-handedly 
both to those nations with large 
current account deficits and to 
those -with comparable sur- 
pluses.. 

Thus promised US action to 
tackle the fundamental prob- 
lem of its budget deficit should . 
be mirrored by a comparable 
effort by Japan and West Ger- 
many to reduce their trade sur- 
pluses. - ■ ■■■■ . 

That debate was neatly re- 
flected In the drafting of the 
communique released after the 
recent annual meeting of 
ministers at the OECD in 
Paris. The most -instructive 
element in the two days of talks 
was not the final communique 
but a comparison with earlier 
drafts. 

. .. Mr.. Baker sought an explicit 
call for Europe- and Japan- to 
step up their economic growth 
rates and for countries with 
negligible inflation to take the 
lead . in cutting interest rates. 

- After two days of argument, 
the US was forced to accept a 
far more general exhortation for 
all governments to do more to 
promote growth. 

The US Treasury Secretary 
has made it dear, however, that 
his first policy priority remains 
faster economic expansion 
worldwide to dose the “growth 
gap ” between the US and 
other industrial nations. 

His central point is that the 
recent fall in the value of the 
dollar will :not. be enough to 
secure a smooth reversal of the 
present current account 
imbalances as long as growth 


in Japan and Europe is rela- 
tively sluggish. 

The alternative to a more 
rapid expansion outside the US 
is seen as another sharp decline 
in the dollar's value. And. as 
the events of the past few days- 
have shown, that carries the 
risk of a resurgence of US 
inflationary expectations and a 
reversal of the downward trend 
in Interest rates. 

According to Washington, the 
dollar's depreciation so far will 
still leave the US with trade 
and current account deficits of 
around SlOObn in 1987 and tbe 
prospect that both, would then 
begin to rise again. (Tbe OECD- 
is even less optimistic predict- 
ing a current account shortfall 
of SI 20 bn in 1987.) 

That, in turn, threatens a 
resurgence of protectionism in 
the US Congress, which was 
dampened but not extinguished 
by the Plaza accord. "I must 
tell you frankly that protec- 
tionism in the US is not dead,” 
Mr Baker said at the OECD. 


J 


The reaction from his Coun- 
terparts is not encouraging. Mr 
Takeshita, who has seen his 
political popularity waning as 
the yen’s appreciation has hit 
exporters, has pledged fall co- 
operation on interest rates. And 
the recent publication ' of the 
Maekawa report on restructur- 
ing Japan's economy is clearly, 
designed to defuse some of the 
expected criticism at tbe sum- 
mit -of Japan’s surplus. 

Japan has resolutely refused, 
however, to - do what the = US ' 
European governments and the 
IMF have been urging — to 
stimulate domestic demand by 
relaxing fiscal policy. _ ~ 

In Europe, West Germany in- 
sists that its economy is grow- 
ing at the limits of its rapacity, 
while Mr .Lawson claims that ; 
Britain’s record on output over 
tbe past few years is one of 
the best Some officials pri- 
vately argue J.that Mr. Baker's., 
statements are 'rhetoric ' de- 
signed for domestic consump- 
tibn- 


Others are finding Ws 

ton’s new co-operative 

almost as difficult as the econo- 
mic isolationism which charac- 
terised the early Reagan years, 
They are, irritated that a gov- 
ernment with' such a huge 
budget' deficit should presume 
to compile long lists of policy 
prescription* for the rest of the 
world and offer constant re- 
minders of the high level of 
-tmetfiployment in Europe. - - 

“Sometiinra i think I pre-’ 
ferred Donald Regan (Mr 
Baker's predecessor), who did 
not give a damn what was going 
on in. the rest of the world," 
one senior European official 
confided, recently. 

Of course, all this will be., 
glossed over in Tokyo, where 
statements on international 
terrorism are anyway likely to 
grab the headlines. But with 
the spirit of protection still 
bubbling under the surface in 
Washington, the EEC/US dis- 
pute over farm trade unresolved 
and the foreign' exchanges still 
volatile, the summit commu- 
nique may not' tell anything 
like the whole story. 


k » J*. 




Hong Kong bids 


its all 


A great number of people in 
Hong Kong, from business 
executives and bank clerks to 
Chinese amahs and night club 
hostesses, are plundering their 
savings, stretching their over- 
drafts. and raising loans in a 
bid to buy Cathay Pacific shares 
in tbe public flotation that 
closes today. As a result tbe 
colony's banking system faces 
an extraordinary strain. 

An estimated HK$40bn is 
likely to be thrown at the 
HK$1.54bn offering. That repre- 
sents about twice the notes and 
coin in circulation in Hong 
Kong, and is roughly equivalent 
to the colony's money supply. 

Bankers talked yesterday of 
pressures the tike of which they 
have not seen for years. Interest 
rates on overnight and one-week 
and two-week money have 
soared to around 7 per cem on 
the local interbank market. 

The Hong Kong dollar, 
linked to the US dollar at a 
level of HKS7.80 to one, has 
come under strong upward 
pressure as funds have poured 
Into Hong Kong from overseas. 
While some of this is accounted 
for by interest from foreign 
investors, a large proportion is 
thought to be the foreign 
currency savings of Hong Kong 
investors. 

The Hong Kong and Shang- 
hai Banking Corporation, into 
which subscriptions for the 
Cathay share offer must be 
deposited, sparked controversy 
when it said it would charge a 
handling fee of HK8200 for 
every HKSlm lent on the Inter, 
bang market for the duration of 
the Cathay offer. 

The bank said it needed to 
be compensated for the addi- 
tional costs and risks involved 
in handling the extraordinary 
volume of interbank business. 

In the already confused 
interbank market other bankers 
saw pv tters differently. They 
were sufficiently inflamed to 
accuse the Hong Kong bank of 
abusing its privilege as the 
territory’s clearing bank, claim- 
ing that Its great e r-than-usu al 
grip on the territory’s bank 
deposits would enable it to 


Men and Matters 


market rates as 


squeeze 
liked. 

To avoid what could have 
developed into an ugly and 
politically sensitive debate over 
its role as Hong Kong's de facto 
central bank, plans for the 
handling fee have since been 
dropped. 

Meanwhile, the very consider- 
able interest- earned by the 
Hong Kong bank on subscrip- 
tions for the Cathay offer — 
which must be paid by today 
and will not be returned until 
allotment is completed on May 
8 — will be used to defray the 
HK$14.8m costs of mounting 
the offer, Cathay Pacific says. 

The Hong Kong bank cur- 
rently owns 30 per cent of 
Cathay, with Swire Pacific con- 
trolling the other 70 per cent. 
That will be diluted to 23.25 
per cent after the flotation, 
earning a windfall HK$670m 
for the bank. 

From all angles the Horg 
Kong bank seems certain to be 
a major beneficiary oi the floia- 
tion exercise. 


Bigger bite 


European hoteliers and airlines 
are smarting from Americans* 
fears of terrorism. 

But every cloud has a silver 
lining. Senior executives of 
Sysco, the US food distribution 
company, flew bravely across 
the pond yesterday to give 
London brokers a rosy picture 
cE business prospects back 
home in the US. 

Nearly half of Sysco’s S3bn 
in annual sales goes to the 
" away-from-home " market. 
That is restaurants, dubs, and 
other forms of eating away 
from the domestic hearth. 
James Lowrey, the financial 
director, foresees “ a delightful 




“What do yon mean — the Fire 
Brigade hasn't paid Its British 
Telecom repair bill?" 


summer in America for away- 
from-home eating." 

Lowrey is not hlmstlf awed 
by the riris taken by Ameri- 
cans travelling abroad. “ When 
you grow up in Lubb.-rck. 

Texas, you don't worry about 

terrorists," he says bravely. 


New metal 


Eugene Anderson, the Ameri- 
can chief executive of Johnson 
Matthey, is celebrating the first 
anniversary of his arrival - at 
the precious metals group 
with a wholesale shake-up of 
its operating §tructure- 
It is the fourth sirge in the 
revitalisation of the group in 
the wake of the disaster whicn 
engulfed its former banking 


subsidiary, . Johnson Matthoy 
Bankers, in October. 1984. 

Anderson, who. joined tbe 
company a year ugo, first set 
about reducing its debt burden. 
Then he followed up with a 
refinancing programme, and a 
study of all the. company’s 
businesses to determine the 
core activities on which, it 
should concentrate. Now comes 
a move to streamline the 
group's corporate structure 
into four new divisions. They 
are to be materials technology; 
catalytic systems; precious 
metals; and colours and print- 
ing. 

The aim, he says, is to allow 
greater strategic control Crom 
the group hq, and increased 
accountability, while increasing 
world market shares. 


Final deadline? 


Time may be running out for 
London's Press Club. Yestei> 
day, following an unhappy 
bearing in the bankruptcy 
court, the bailiffs were carry- 
ing off the furniture. 

The club, in Shoe Lane, just 
around the corner from Fleet 
Street might .be expected to 
be full to capacity each even- 
ing, especially with Britain's 
licensing laws being what they 
are. It has the longest unin- 
terrupted drinking hours in 
the country — from 11.30 am 
through, to three o’clock' the 
following morning. 

In fact, the sad truth is that 
it has. no more than 500 
“regulars,’' and a majority of 
its 2,000 members these days 
are in public relations 

Press Barons and patrons 
alike are being asked to dip 
into their wallets to stave off 
disaster. Last night, an emer- 
gency .meeting of the com-' 
mittee and its legal advisers 
was discussing plans to put the 
club into' liquidation. Nearly 
£200.000 has to be - found 
quickly. 

The club— founded in 1885 — 
is now situated in plush pre- 
mises owned by the Interna- 
tional Press Centre. Formerly it 
occupied more modest quarters 
in Salisbury Court. 


Observer 


Serious business 



At last, a business-based graphics package that’s as 
simple as childs play! We've developed GRAPH-IN- 
THE-BOX to run alongside your software to. . 
present complex statistics in a clear, concise format. 
GRAPH-IN-THEJ10X is the first memory resident 
graphics program ever! That means that it lies 
dormant until you call it up without interfering with 
your progf am at all. Select from a range of different ■' 
graph types and your .statistical data is displayed - 
and/or printed in that graph type in just 5 seconds. 
GRAPH-IN-THE-B OXTuns on the IBM PC and 
. compatibles and operates with all popular makes of 
printers. 


All this for under £100.00. 


If you feel th at this is too good to be true , we’ll be 
pleased to send you a FREE demo disc. Just 
complete the application fonn. 


X 


Name 

Company Address .......... 




Tel 


Please send me a FREE 
demonstration disc (I ' 
enclose cheque for £2.50 to 
cover JP&P). 


Please send me . 

CRAPH-IN-THE-BOX 
package® {@£95.00 each 
inc. VAT). 

Cheques payable to Arcad ; 
Technology Ltd., 35 
Piccadilly, -London. WiV 
9TB. 
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CHIEF Gfftsba " - BiithpW. 
leader of the Zulus, South 
Africa’s largest black trihe,- 
once warned the Government 
that those who think -right-wing 
whites pose a greater threat to 
stability than does apartheid are 
grossly deceiving .themselves... . 

In recent months, however, 
there has been a surge in sup- 
port for white . . right-wing 
groups, both inland outside 
Parliament This isdeeply 
worrying the National Party 
fNP) Government headed-- by, 
President P. W. Botha. 

The party’s concern was ex- 
pressed most clearly in a front 

page editorial : of the latest ' 
edition of the NP magazine. 
“The Nationalist” It said a 
spate of random shootings of 
innocent blacks by whites and 
the growth of white vigilante' 
groups were playing into the 
hands of " revolutionaries." It 
also specifically attacked the 
extreme right-wing Afrikaner 
W eerstandsbeweging (Afrikaner 
Resistance -Movement), a para- 
military group of right-wing 
Afrikaners, which considers Mr 
Botha and other ' nationalist 
leaders “traitors to the Afri- 
kaner volk" and wants to re- 
establish the 1 Orange Free State 
and the Transvaal as indepen- 
dent Boer republics. 

Last week a " Government 
minister, Mr Louis Nei, was 
shouted down by a group of 
AWB rowdies at an NP political 
meeting 1 - in the - ■ -largely 
Afrikaner joining town of 
Brits near Johannesburg and 
the President himself -was 
heckled strongly at nearby 
Vereeniging. 

It must have been an ironic 
sensation for Mr- Botha who 
early in his own political career 
gained a reputation for break- 
ing up political meetings of the 
Union Party in the. run up to 
the 1948 ..elections which 
brought the NP to power. 

The National ’Party has a 
large majority in the House' of 
Assembly, and is not obliged 
to hold general . elections, until 
1989. But five by-elections In 
late October ’registered a 
20 per cent swing to right-wing 
parties, giving the Herstigte 
Nasionale Party (HNP) in -the 
person of . Mr Louis Staffberg, 
its first seat in parliament; mid 
resulting in the first NP loss 
in the Orange Free State since 
1953. ‘ , - 

The* upsurge in support- for 
the' right is hot' confined to 
Afrikaners. The right-wing par- 
ties are gaining support from 
working-class F-ngiieh immi- 
grants as well as from the 
ranks of the 600, 000-strong 
Portuguese-speaking communi- 
ties, many from the former 
Portuguese colonies of Angola 
mid Mozambique, as well as 
from former Rhodesians and 
otberr wbo moved south. Mr 
Koos Van Der Merwe, the CP 
.member for a predominantly 
working-class ■ Johannesburg 
suburb is a- typical Afrikaner 
politican who- has made the 
effort to leam Portuguese to 
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We, the Boers, 
will fight to the 
bitter end— as we 
did against the 
British— to defend 
our land 9 

Mr Eugene Terre Blanche 
. - - leader of AWB 


Political groupings 


• National Party, hi power 
since 1948. Now rejects apar- 
theid and advocates power 
Sharing. 127 seats 

• Progressive Federal Party 
(FFP). Official opposition 
with main support from 
English “liberals'* and big 
bn si ness. 27 seats 

• Conservative Party (CP). 
Eight wing Afrikaner party, 
loyal to apartheid. 18 seats 

• New Republic Party. 
Dying rump of old Union 
Party of General Smuts. 

• Herstigte Nasionale Party 
(HNP). Polities like CP but 
personal rival rier. rurep them 
apart. One seat 

• Afrikaner Weerstands- 
bewegtag (AWB). Para- 
military, extra-parliamentary 

group of die-hard Afrikaner 
nationalists. 



fights back 


By Anthony .Robinson in Johannesburg 


win support among this section 
of the community. 

The ..CP, under Its leader' Dr 
Andrles ; TreuntithV broke 
away from ' the : National Party 
in February 1982 in protest 
against what it saw as Mr P. W. 
Botha's abandonment of tradi- 
tional apartheid. It - boasts 
some formidable orators like Dr 
Fep&ihand . Hartzenberg ' and 
men with bitter personal 
grudges -like Dr Connie 
Mulder. 

It was . Dr “ Mulder Mr' 
Botha defeated in the 1978 
leadership struggle by exploit- 
ing his Involvement in the scan- 
dal'. over che use - of public 
money clandestinely to set up 
newspapers and sin inter- 
national disinformation net- 
work.) 

The split in African erdom re- 
flected 1 in the CP breakaway 
was the first casualty of -Mr 
Botha’s original “reform” 
strategy, . aimed' at. bringing 
Indians and Coloureds into the 
political system via a new con- 
stitution. 

The CP argued at the time 
that the. new constitution was 
the thin end of the wedge. Once 
the principle of white rule had 
been broken, they said, forces 
would be V unleashed which 
would lead inevitably to the 
inclusion - of blacks and .the 
swamping of the whites. ■ 

What makes Mr Botha’s posi- 
tion so. difficult Is that, on the 
wedge at least, they were right 
Any illusion that the reform 
process would be stoppable, at 
the entry of coloureds and 


Indians into Parliament has 
been destroyed by the con- 
tinuing wave of violent protest 
sparked off by the exclusion of 
blacks from, the new consti- 
tution. 

Although Mr Botha stub- 
bornly maintains that the 66 per 
cent “yes" vote from the white 
electorate at -the November 
X983 referendum still repre- 
sents a mandate for reform, 
senior Government ministers 
now concede that the new 
constitution is fatally flawed 
and 1 that ' some way must - be 
found to give blacks effective 
political : representation. 

On top of all- .this, South 
Africa has been suffering its 
steepest recession since the war. 
White and -Coloured unemploy- 
ment has risen by ISO per cent 
quite apart from the more pub- 
licised. and -even more severe, 
hardship for blacks. At the 
lower end of the social scale 
“poor- whites " — Including in- 
creasing' numbers of white beg- 
gars in Johannesburg and other 
rities-rhave reappeared and the 
incomes of the white middle 
and working class have been 
severely squeezed Urban whites 
have seen . their disposable 
Incomes dwindle under the 


to farming bankruptcies and a 
socially unsettling emigration 
from the land. 

A spate of ANC-planted 
land mines in the border farm- 
ing' districts of Northern Trans- 
vaal. in which 10 Afrikaners, 
including two children, died 
has made matters worse. So, 
too, has another crisis on the 
West Rand where inhabitants 
of the newly-built white hous- 
ing estate of Dan Pienaarville 
near Krugersdorp demanded 
the forced removal of the 
nearby longstanding black 
township of Mansievilie. 

After a spate of robberies 
and complaints about loud 
music and other vexations, 
white vigilantes, including its 
alleged off-duty policemen, 
staged punitive raids on the 
township. On several occasions 
whites in cars shot and 
wounded innocent black 
pedestrians. 

Mindful of the likely Inter- 
national outcry if long-estab- 
lished MunsieviUe were to be 
forcibly removed. Mr Botha 
announced instead that a high 
steel security fence and high- 
way would be built to separate 
it from the white estate — a 


combined pressures of inflation, solution strongly reminiscent 
rising taxation and. record of the Berlin Wall. 


mortgage and other interest 
rates. 

White, mainly Afrikaner, 
farmers, meanwhile, have been 
hurt, by four yeans of- drought — 
only partially broken this year 
— which has raised farm debt to 
over 11 bn rand and led both 


These are harsh measures 
taken in a harsh land. But for 
Mr Botha, and senior ministers 
like Mr F. W. de Klerk, party 
boss in the Transvaal, the right 
must be assuaged if the reform 
process is to retain momentum. 

Failure to heed the rumblings 


from disaffected Afrikanerdom 
can only play into the hands of 
both the CP and the even more 
menacing AWB, led by a stocky, 
bearded 48-year-old ex-police- 
man and rugby player Mr 
Eugene Terre Blanche. 

In an interview at his Pre- 
toria headquarters earlier 
this month Mr Terre 
Blanche spelled out the AWS’s 
ambition. It is to restore the old 
independent Boer republics to 
the Afrikaners whose Indepen- 
dence was taken away from 
them, first by the “ Uillanders " 
who flooded in to exploit gold 
and diamonds, and then by the 
British Imperial Army, which 
defeated them in the Boer War. 

In recent months, Mr Terre 
Blanche has been hammering 
home the message in school 
halls and stadiums decked with 
a red, white and black three- 
legged symbol reminiscent of 
the swastika and marshalled by 
blond youths in brown para- 
military uniforms. 

The AWB is a political and 
para-military movement — not 
a political party. About 80 per 
cent of its members vote for 
the CP and the rest for the 
HNP, he claims. 

Mr Terre Blanche declines to 
estimate the number of his sup- 
porters, only that he has add- 
ressed more than 20,000 people 
in the last three months. As for 
the AWB’s support in the police 
and the armed forces — a mat- 
ter of deep concern to the Gov- 
ernment — he merely points out 
that over SO per cent of the 


police are “ Boerseuns ” — sons 
of Boer' farming families, and 
so are most of the army. 

“They have taken an oalh of 
honour to defend their country 
and their nation. I can under- 
stand that they are interested 
in the AWB. We are proud and 
thankful for them. They are 
the best in the world and I de- 
fend them from platform to plat- 
form.** 

A powerful, throaty orator on 
stage, Mr Terre Blanche explains 
his vision of a future South 
African constellation in a quiet, 
gravelly voice with few ges- 
tures, and penetrating looks 
from blue eyes under heavy 
brows. 

"I am not a racist, I don’t 
want to take from the black 
man because 1 am white,” he 
says. 

"I want only the country of 
my people, the Afrikaners. 1 
don't want Buthelczi's land, or 
the Transkei. As for the whites 
of the Cape and South Natal 
they can decide their own 
future. That was never really 
Boer country." 

What Mr Terre Blanche is 
campaigning for is not only 
restoration of the Orange Free 
State and the Transvaal but 
also a corridor to the Indian 
Ocean through to Richards 
Bay. When asked what he in- 
tended doing with the millions 
of non-Afrikaners in Johannes- 
burg, or the nearly 2m blacks 
in Soweto alone, he acknow- 
ledges the difficulties. Both 
would become a sort of city 
state within the Transvaal. 

He is vehemently opposed to 
the Government's concept of 
power-sharing. “ I don't believe 
in it and neither do the ANC. 
They want the whole of South 
Africa — through majority rule 
and revolution. I believe the 
only way to peace is for every 
nation to be itself without 
interference. You cannot ask 
a minority to be part of a 
majority in a power sharing 
system; it leads to bitterness 
and hatred. We, the Boers, will 
fight to the bitter end — as we 
did against the British im- 
perialists — to defend our land.” 

But can Afrikaner sover- 
eignty be restored peacefully? 
" No. We stand at the begin- 
ning of Lhe greatest violence 
ever seen. The ANC is ready 
for war and revolution. Jt all 
boils down to a clash between 
two forces — the AWB and the 
ANC. They want it alL We 
only want to keep our part.” 

At This stage it is still pos- 
sible to see Mr Terre Blanche 
as a dangerous romantic, 
appealing to a small minority 
of confused, embittered and 
basically simple people caught 
up in a world changing too fast 
for comfort. Keeping it that 
way when the rise of the AWB 
is mirrored by similar radical- 
ism on the revolutionary left is 
not an easy task for a govern- 
ment which, for all its short- 
comings, occupies much of 
what is left of a shrinking 
middle ground. 


Lombard 


The management 
of science 


By David Fisblock 


THIS WEEK a new chief 
scientific adviser to the 
Government arrives in White- 
hall. Like his predecessor. Sir 
Robin Nicholson, Mr John 
Fairclough has been seconded 
from industry — IBM — where he 
gained considerable experience 
in management practice, in 
contrast to most of the dis- 
tinguished academics tradi- 
tionally recruited for this post 

Mr Fairclough's appointment 
is not the only event which 
makes the latest conference of 
the Ditchley Foundation very 
timely. Its subject was the 
management and funding of 
science — a controversial issue 
which reaches far beyond 
Britain's shores, as the inter- 
national assembly made plain, 
and one in which scientists in 
other countries often believe 
themselves much worse off 
than in Britain. 

The Ditchley conference has 
also taken place at a time when 
fresh studies seem to be con- 
firming a chronic weakness in 
research management in 
Britain. One concludes, for 
example, that there is no 
mechanism for identifying 
areas which have a special 
value to the long-term econo- 
mic health and aspirations of 
the nation. Another' finds that 
even in absolute terms the 
health of its science base leaves 
much to be desired. 

Many scientists have a simple 
answer: mare money across the 
board. But the more perceptive 
few have begun to acknow- 
ledge that, at the levels of 
spending already established, 
society does have a right to 
question its indulgence as 
principal patron, and to ask 
questions about returns and 
efficiency. 

Unhappily for science sucb 
answers as are coming to band 
are not satisfactory. Science 
bas been loath to analyse its 
own problems; to fund the 
“science of science.” Its many 
problems might be summed up 
as a worrying loss of credi- 
bility with society. Must its 
growth in expenditure always 
outstrip inflation? Why does it 
find it so hard to stop research 
which is yielding diminishing 
returns? Are scientists simply 
confusing society by provoca- 
tively raising hopes or fears — 
interferon, damage to the at- 
mospheric ozone layer, acid 
rain-— which are unwarranted 
by their own evidence? Has 
such controversy merely been 
self-serving? 


Science has undoubtedly 
been the great engine of change 
in our society for the past 
century. How ironic, then, that 
science itself should be so re- 
luctant to change, to adapt it- 
self to thp very changes it has 
inspired or helped to bring 
about. 

In Britain, science lacks even 
an adequate data base of its 
own activities and practitioners. 
Recent difficulties in putting a 
figure to the number of post- 
doctoral research workers in 
Britain is evidence of this fail- 
ing. Without such data Iidw can 
it hope to convince its patrons 
that it knows whether science 
is healthy or failing, prudent or 
profligate? 

What emerges from the 
Ditchley debates is a portrait of 
a community which was once 
self-confident and self-regard ing 
to the point of arrogance, but 
must henceforth be far more 
realistic. It must make its case 
for patronage unambiguously, 
in terms everyone understands. 
It must come to terms with the 
fact that people now expect 
science to benefit them, to 
enhance the “quality of life.” 

In short, science has a 
management problem. The peer 
review system believed by most 
— though not all — of its practi- 
tioners to be satisfactory for 
managing the detail of science 
seems to be unsatisfactory for 
managing the broad strategy. 

As Sir Douglas Hague, chair- 
man of the Economic and 
Social Research Council, has 
pointed out recently, manage- 
ment practice differs profoundly 
from management as practised 
elsewhere in society. As a result 
it is failing to communicate its 
own potential. 5ociety is not 
hostile to science. It simply fails 
to understand what is eating the 
scientists. 

The answer, surely, must lie 
in professional management at 
the top of science. Just as the 
Cabinet Office, in choosing Its 
new chief scientific adviser, has 
recruited a manager versed in 
the value of science and engi- 
neering. so the research councils 
which manage Britain’s £660m 
science budget must recruit 
chief executives. Their primary 
job would be to align the re- 
sources and skills of science 
with management practices 
applied elsewhere. 

The target would be a rebirth 
of the high degree of confidence 
science enjoyed for a couple of 
decades after the Second World 
War. 
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Personal equity 
plans 

'"■ * From. Mr M. Harvey 

Sir, — After all the excitement 
caused by the Chancellor in his 
Budget speech, it is somewhat 

• '• disappointing to And that Clause 

- 37 of the Finance BUI taken 
» together with Schedule 8 there- 

'. to enables the Board of Inland 
- < .Revenue to make regulations 
. . - about personal equity plans. 
~ What I find extraordinary in the> 
.. wording is the ' mixture of 
, V-- indicatives and subjunctives; 

for example, in paragraph I of 
' 1; Schedule 8 the Treasury may 
make regulations, whereas in 
sub-paragraph 2 the regulations 
shall set out the conditions. In 
sub-paragraph S, again the 
regulations may “inter .. aha ” 
specify how relief' from- -taxes'- 
is to be claimed by and granted 
to investors.' 

With its usual approach to 
life the Revenue appears to be 
taking powers to stop precisely 
what the Chancellor intended. 
Unfortunately, this .is all too 
common an occurrence and was 
. a feature of the first attempt to 

- liberate the economy with the 
original business expansion 
scheme legislation. Here we see 
that in paragraph 2 of Schedule 
8 the regulations may include 
provision that an investor in 

'. shares shall cease to. he. entitled 
to relief from tax and the plan 
manager concerned -shall be 
. i responsible for paying over to 
.. the Revenue any tax errone- 
ously credited to the - PEP 
holder. Further regulations may 
provide that investors under 
plans cease to be entitled to the 
contemplated tax-free roll-up 
and the regulations may also 
include provisions, ho doubt 
complex, for the general 
administration of'PEPs. 

If this idea is ever to get off 
the ground it is essential that 
the administration Is as simple 
as possible and I do not believe 
any plan manager is going to 
get terribly excited about the 
concept until these regulations 
are in fact issued, debated and 
clarified. The main item which 
comes to mind is that if an 
individual is to obtain a tax- 
free roll-up for his investment 
then it would appear that some- 
how a central Revenue office 
should be set up to deal with 
the tax repayments. The con- 
cept of such matters being dealt 
with in the district dealing with 
the individual’s normal tax 
affairs makes me shu dder and 
one can perceive a ■ string of 
■ •r* LA partially completed PEPs left 
- fTm to be administered long after 

* ' the individual has decided to 
cash in his gains: - 

This letter, Sir. is * plea, for 
a simple and efficient system to 
be introduced to . 'enable these 
products to be sold and for the 
managers to manage without 
drowning in a sea of irrelevant 
form-filling. . 

, . JL S. Harvey. - 
./J Highfields House, •• 1 

J Htghflelds, Ashtead, Surrey . 
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Letters to the Editor 


Reforming 

taxation 

From Mr G. Chichester 

Sir, — In your Leader of April 
25 you cast doubt on the merit 
of transferable allowances in 
the proposals for the reform of 
personal taxation. What is it 
that y ou have- against marriage? 

Not only would this change 
remove the current lnequitable 
treatment of women but it 
would end the bias against, and 
penalty on, those families where 
the mother (or father, for that 
matter) sacrifices earning cap- 
acity to devote full care and 
attention to raising a family. 
It is the family which is the 
bedrock of society and provides 
the best environment for bring- 
ing .up the next generation. 

Better you . should ask 
whether this reform would 
reduce the number of single 
parent families hy removing 
the disincentive to marriage 
inherent in the present system, 
than to be 1 concerned about the 
possible number . of married 
women -deterred from entering 
the employment market Better 
still, to ask how best support 
for the genuine single parent 
family (I exclude those who are 
so by choice) should be 
provided. 

■Giles Chichester. 

9 St James's Place SW1 


World Bank 
leading 

From the Vice President, 
External Relations, World Bank 

Sir, — In view of your April 
1 article on - the Baker plan, 
please allow me to clarify the 
World Bank’s position regarding 
programme lending to develop- 
ing countries. 

At the World; Bank, pro- 
gramme lending is not treated as 
a means of providing balance of' 
payments support, for debtors. 
Rather it is the end product of 
a thoroughly evaluated plan, 
tailored to the particular needs 
of the country’s economy or "a 
particular, sector, for. reforming 
government policies and ’pro- 
grammes in order to stimulate 
growth: 

■While the World Bank re- 
mains - primarily a projects 
lender, its programme lending 
is designed to achieve policy 
changes that- increase producti- 
vity and decrease barriers to 
international ..trade. Through 
such measures as reforming un- 
economic trade policies and sub- 


sidy systems and fostering mar- 
ket-based Incentives for agricul- 
tural producers, the bank's pro- 
gramme lending improves the 
economy as a whole. Indeed, 
our programme loans help make 
our projects loans — past, pre- 
sent and future — more effec- 
tive. 

Not all economically sensible 
lending for development Is sus- 
ceptible to rate of return evalu- 
ation. Programme lending, as 
practiced at the World Bank, 
serves as a catalyst for the 
improvement of developing 
nations' export earnings and 
their participation in inter- 
national trade. 

Jose Botafogo, 

1818 High Street NW, 
Washington DC 20433, 

USA. 


Industrial 
copyright 
From Mr D. Gee 

Sir, — On April 22 you report 
a statement by the chairman of 
the Industrial Copyright Re- 
form Association that the 
Government proposals in White 
Paper Cnmd. 9712 will threaten 
jobs in the spare parts industry 
and consumers' ability to buy a 
range of Cheap replacement 
parts. 

It is difficult to see how this 
can be. The White Paper was 
published only 46 days after 
the House of Lords derision (in 
British Leyland v Armstrong 
Patents), and even the most 
energetic spare parts manu- 
facturer cannot have selected 
and recruited many suitable 
staff is that time; and the spare 
parts manufacturers, for most 
of the fast-moving parts with 
which they are principally con- 
cerned, have the ability to 
design alternatives which do 
not infringe the original equip- 
ment maker’s copyright, thereby 
increasing the choice available 
to consumers. 

For the remaining spare 
parts, such as body panels 
which aesthetically need to 
match existing exterior parts, 
the proposed compulsory 
licensing provisions would 
appear to provide an adequate 
safeguard to protect the public 
interest 

If any criticisms can be 
levelled against the Govern- 
ment proposals they are surely 
that the proposed term for the 
new unregistered design right 
is too . short, and will be a posi- 
tive disincentive to maaufao- 
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hirers wishing to market 
reliable long life original 
equipment hut who need to 
recoup some of their R and D 
expenditure from spare part 
sales; that insufficient credit 
bas been given to the ability 
of British designers to provide 
non . - infringing alternative 
designs; that the problems for 
consumers seeking redress 
under the proposed EEC pro- 
duct liability directive if there 
are too many unauthorised 
look-alikes have been insuffi- 
ciently addressed; and that no 
clear guidance, has been given 
on whether components which 
In use have to be joined are to 
have their mating parts ex- 
cluded from protection. 

D, W. Gee. 

The Farmhouse, 

MarsUm, 

Nr Sutton Coldfield % 

W. Midlands. 


Decline in 
the fleet 

From Mr G. Bonmich 

Sir, — In his excellent article 
on merchant shipping (April 
25) Andrew Fisher remarks 
that the British Maritime 
League’s latest publication Why 
the Ships Went "hardly broke 
new ground. ” This is true but 
it does suggest there has been 
a marked change In the 
League’s approach, if not a 
complete volte face if it does 
not now “blame 1 the Govern- 
ment for the decline in the 
fleet, ” as Mr Fisher puts it. 

Only two years ago, in his 
presidential report. Admiral of 
the Fleet Lord Hill-Norton 
stated that ” the attitude of 
Governments of both parties to 
all things maritime has for a 
long time heen one of ignorant 
apathy and the apparent belief 
that although the country's 
maritime industries are fast 
declining they are not worth 
saving . . . Some in departments 
are even describing them as 
’sunset industries’.” 

In addition, the Nautical 
Institute's journal Seaways 
late r reported that in the 
course of an address at Dover 
the BML’s director, Comman- 
der M. B. F. Ranke n, RN 
(Ref d), “ reserved the severest 
censure for Ignorant civil ser- 
vants who must Shoulder much 
of the blame for the decline in 
matters maritime. The majority 
bad not the remotest idea of 
maritime affairs yet readily 
pontificated on such matters.” 

Hopefully, the League will 
eventually acquire a better 
comprehension of the facts of 
maritime life, than it has dis- 
played since Its inauguration. 
Maybe it will come to share my 
belief that if the Government 
bears any blame for the 
industry’s decline it Is for help- 
ing it too much in the past 
rather than too little. 

George J. Berwick, 

17 Chestnut Avenue, 
Wokingham, Berks. 
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Passing on the family business isn't always as straight- 
forward as it may seem. 

An une.xpected death, fx example. could easily mean 
your company finishes up in the wrong hands. • 

On the other hand, even normal rerireroent can often 
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help you avoid some ot the pitfalls. 
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of any handover. 
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RTZ’s UK 


‘almost 


to close 


By Stefan Wagstyl In London 


RIO TINTO-ZINC, the UK-based 
natural resources group, yesterday 
announced that its three tin mines 
in Cornwall, the county at the 
south-western tip of England, will 
almost certainly close in the wake 
of the international tin crisis. 

Redundancy notices were issued 
to the 1,000-strong workforce. Mr 
Brian Caiver, managing director of 
RTZs wholly owned Cornish sub- 
sidiary Carnon Consolidated, said 
only government aid would stop the 
mines closing from August 1. 

RTZ is next week submitting an 
application to the Department of 
Trade and Industry for grants to- 
wards a E20m (S30m) cost-reducing 
investment programme. But in a 
statement issued yesterday the 
company clearly recognised that its 
chances of success were not great 

It said Carnon had concluded that 
closure "seems inevitable," and the 
outlook was “bleak,’' but RTZ and 
Carnon would continue to pursue 
every avenue, including discussions 
with the Government 

The RTZ announcement follows 
the decision of Geevor Tin Mines, 
the only other Comish mining com- 
pany, to stop production at the 
beginning of this month, laying off 
most of its 358 workers and retain- 
ing only those needed to keep the 
mine and plant in running order. 

Geevor has said that even that 
work will cease unless the Govern- 
ment promises aid. The company is 
meeting DTI officials tomorrow to 
discuss its application for help in a 
S16m investment programme. Mr 
Ken Gilbert, deputy chairman, said 
yesterday that if the DTI officials 
indicated that aid would probably 
not be forthcoming, the company 
would immediately close its mine 
for good. “Wednesday is the crucial 
day," he said. 

Comish companies have been 
plunged into difficulties by the col- 
lapse in tin prices after the EflOOm 
default of the International Tin 
Council, an inter-government body 
that ran out of money in October 
trymgto support tin prices. 

Prices have fallen from more 
than £8,500 a tonne to less than 
£3,700. That is far below costs of 
some £8,500 a tonne at Geevor, 
wh<ch was losing about £350,000 a 
month before stopping production. 
Carnon is losing about Elm a month 
despite cutting costs to below £7,000 
a tonne. 

RTZ and Geevor are applying for 
government aid under the 1082 In- 
dustrial Development Act. which al- 
lows for capital grants of up to 40 
per cent for schemes that create or 
maintain employment or are “in the 
national interest” But schemes 
have to be viable. 


Moscow admits 
to N-plant 
accident 

Continued from Page 1 


ally said, the accident only hap- 
pened yesterday. 

Swedish nuclear experts initially 
estimated that the accident even 
had it occurred in the Soviet Baltic 
region, must have happened one to 
three days earlier for such a wide 
spread increase in radiation to have 
been detected in Scandinavia. 

The Soviet nuclear power pro- 
gramme has become crucial to Mos- 
cow's energy planning. Total nu- 
clear output was 23,000 MW in 1985, 
but that is to be increased by an- 
other 40,000 MW within five years. 
There are some 40 reactors in oper- 
ation, and a further 39 under con- 
struction. 

Two researchers at. the Moscow- 
based Institute of Nuclear Power 
recently wrote in Nature, the scien- 
tific magazine, that there have been 
“no serious accidents at Soviet nu- 
clear power plants - accidents that 
would pose a threat to the popula- 
tion in the last 31 years,” since the 
first reactor started operation. 


Wedgwood faces £ 149m 

hostile takeover bid 


BY LIONEL BARBER IN LONDON 


LONDON International Group, the 
consumer and rubber products 

business, yesterday launched a 
£I49m (S23Im) hostile bid for Wedg- 
wood, the world-famous pottery and 
china maker whose independence 
has survived for more than 225 
years. 

Sir Arthur Bryan, Wedgwood 
chairman, rejected the bid as inade- 
quate and cast doubt on London In- 
ternational's record as a fine-china 
manufacturer which began only 18 
months ago with the £18m acquisi- 
tion of Royal Worcester. 

Mr Alan Woltz, the US chairman 
and chief executive of London In- 
ternational (formerly the London 
Rubber Company) described the 
takeover bid as “an outstanding op- 
portunity to create one of the 
world's largest and competitive 
fine-china companies,” ranking in 
the top three internationally. 


London International is offering 
three new shares for every two in 
Wedgwood. Based on last night's 
closing prices for London Interna- 
tional, down 2p to 219p, the offer 
values Wedgwood, up 25p to 368p, at 
328p a share. The share offer would 
increase London International's ex- 
isting share capital by 50 per cent 
Wedgwood suffered a setback 
yesterday when a major institution- 
al shareholder, Mercury Warburg 
Investment Management speaking 
for almost 25 per cent of the compa- 
ny. said it had sold 9 JS per cent to a 
London International associate. In 
the absence of a competing offer, 
Warburg said it would accept the 
London International bid in respect 
of the rem ainin g 14.9 per cent 
Wedgwood, established in 1759 by 
Josiah Wedgwood, the father of the 
British pottery industry, makes and 
distributes bone china, crystal 


glass, earthenware and jewellery, 
some 60 per cent of its turnover is 
overseas, 37 per cent in the US. For 
the year ending March 1985, it 
made £15.1m pre-tax profits on 
£148 ,4m sales. Last September it re- 
corded a 1.6 per cent pre-tax profits 
rise to £6.1m on £72.3m, though this 
does not include the traditionally 
prosperous Christmas sales period. 

London International, once best- 
known for its contraceptives, has 
recently expanded into photogra- 
phic processing and. with the Royal 
Worcester purchase in September 
1984, fine china. Combining Wedg- 
wood and Royal Worcester would 
give the new group up to a quarter 
of the UK market 

Since 1980, when Mr Woltz be- 
came chief executive, London Inters 
national has boosted pre-tax profits 
£6 -2 m to ClB.6m for the year ending 
March 1985. 


Scottish oil jobs at risk 


BY MARK MEREDITH, SCOTTISH CORRESPONDENT, IN EDINBURGH 


ABOUT 6,000 oil industry jobs in 
Scotland might be at risk because 
of the downturn of activity that has 
followed the fall in oil prices, ac- 
cording to a monthly survey issued 
yesterday by the Royal Bank of 
Scotland and BBC Radio Scotland. 

Oil company exploration budgets 
have been cut by an average of 20 
per cent and some of the 8,000 drill- 
ing jobs in the north-east of Scot- 
land were now in severe jeopardy, 
it added. 

The survey pointed to the grow- 
ing toll the drop In prices was hav- 
ing on the oil industry, which in 
Britain employs an estimated 


100,000 people directly and indirect- 
ly. About 60,000 of the jobs are in 
Scotland. 

Most of the oil companies operat- 
ing in the North Sea have already 
announced cuts in their exploration 
budgets but those have yet to cause 
redundancies. March unemploy- 
ment in the Aberdeen area remains 
static at about 6.3 per cent and no 
heavy job losses have been report- 
ed. 

According to Mr Chris Bayly of 
GB Petroleum Consultants in Lon- 
don. between 40 and 50 per cent of 
the development projects in the 
North Sea have been, or are likely 


to be, deferred 

BP recently cut £2 00m (S3 10m) 
from its worldwide exploration and 
development budget Some 80 per 
cent of £170m dropped from 
planned expenditure on new explor- 
ation and drilling work on existing 
production platforms relates to 
North Sea activity. 

Shell is similarly reviewing its 
expenditure offshore and expects 
substantial cuts to be made in its 
Tern and Eider fields. Britoil has 
reduced its exploration budget by 
40 per cent to about £170m and Bur- 
in ah has reduced its spending by 50 
per cent to about Cllm. 


Swiss bank secrecy under pressure 


Continued from Page 1 
funds are handled through lawyers 
or fiduciary agents. 

The convention de diligeiice 
came into being after the 1977 scan- 
dal over the Chiassco branch of 
Credit Suisse, which had energeti- 
cally solicited deposits from abroad 
without worrying about their origin. 

Under the agreement, the banks 
undertake to ascertain “with such 
care as, according to the circum- 
stances, can reasonably be expect- 
ed" who is the benefical owner of 
the funds entrusted to them. Fines 
of up to SFr 10m (S5.25m) can be 
imposed on banks - but not on indi- 
viduals - that fail to do so. 

Swiss lawyers and fiduciary 
agents need not disclose their 
clients' names when dealing with 
the banks but are supposed to de- 
clare that they know their clients 
personally and give assurances that 
the transactions they are initiating 
would not abuse Swiss banking 
secrecy. 

The system relies on the integrity 
of the lawyers or agents involved. 
The vast majority undoubtedly 
stick to the rules but it is evident 
that the system is not watertight 
Some managers of foreign wealth 
had privileged relationships with 
the banks, Mr Languetin said some- 
what cryptically. 


Some lawyers and agents are 
said to tout for business with for- 
eign clients by emphasising that, if 
the funds are channelled through 
them, the banks do not have to be 
told the names of the true owners. 
. By raising the issue now, Mr Lan- 
guetin was hot trying to shake the 
foundations of Swiss bank secrecy. 
Few Swiss want to do that He was 
malting a technical point but by 
voicing his doubts about the func- 
tioning of professional secrecy in 
Switzerland now, he has not helped 
the banks to soothe the nervous- 
ness expressed by some of their 
customers after the Government 
had ordered the freeze of the Mar- 
cos assets. 

It is difficult however, for the 
banks to fault Mr Languetin’s argu- 
ment that their ability to identify 
the sources of the funds they re- 
ceive is far from perfect 

Normal legal proceedings are 
now taking place in both the Mar- 
cos case and that of the funds held 
in Switzerland by Mr Jean -Claude 
Duvolier, former president of Haiti. 

Now that the new regimes in Ma- 
nila and Port-au-Prince have start- 
ed to file criminal charges against 
their former leaders and have for- 
mally applied for Swiss legal assis- 
tance, magistrates in the cantons 


concerned have instructed banks to 
block funds held on behalf of Mr 
Marcos. Mr Duvalier and their 
associates. 


The extraordinary political inter- 
vention by the federal' Goveritthent 
has apparently-, served its purpose 
of preventing assets from being spi- 
rited away before the authorities in 
Manila and Port-au-Prince could 
act in accordance with Swiss law. 


The Government’s intervention, 
even though it quickly passed on re- 
sponsibility to the Banking Com- 
mission, the controlling body, upset 
the banks. It implied a change in 
the official attitude towards Swiss 
bank secrecy. Now Mr Languetin 
has seized the opportunity to step 
up pressures for changes in control 
practices. 

Some members of the Govern- 
ment are understood in retrospect 
to have doubts about the wisdom of 
their intervention in the Marcos 
case. In future, action is likely to be 
left to the Banking Co mmiss ion 

But the message from both the 
Government and the SNB seems 
clean a better way has to be found 
of reconciling Switzerland's inter- 
national moral commitments with 
the banks’ duty to keep the secrets 
of their foreign clients. 


Leaders to fight against terrorism 


Continued from Page 1 


impression that he thougbt the 
summit would be dominated by the 
subject of terrorism and cited, with 
some approval, past complaints by 
President Mitterrand that recent 
summits had lost their original eco- 
nomic justification. 

Indeed, in running through the 
summit agenda, he mentioned ter- 
rorism as just one of several politi- 
cal and strategic issues that would 
be discussed after international 
economic and financial matters bad 
been disposed of. 


The Prime Minister's principal 
message was that the summit 
should be an exercise in “political 
co-ordination," principally on eco- 
nomic matters but also in general 
areas. This summit, he said, should 
be “the starting tine” in planning 


ahead for the challenges of the 21st 
century. 

France's approach to the summit 
discussions was set out by Presi- 
dent Mitterrand in an interview 
with the Japanese newspaper, Yom- 
iuri Shimbun. He said France was 
ready to take part in “an interna- 
tional anti-terrorist organisation" 
that would link police and intelli- 
gence services with, if necessary, “a 
military extension." 

In a clear reference to France's 
refusal to allow American bombers 
to Dy over its territory on the way 
to their raid an Libya, the President 
said that France did not want to be- 
come involved in “international ac- 
tions" that it had not freely ex- 
amined, 

David Lennon adds from Lon- 
don: More than 1.000 Britons have 


left Libya in the past few weeks, ac- 
cording to the Foreign Office. The 
remaining 3,500 to 4,000 British citi- 
zens have been warned that there is 
“a distinct limitation” on the consu- 
lar protection that London can give 
them. 


Mr Hugh Dunnachie. the only 
resident British diplomat left in toe 
country, held a series of meetings 
at toe weekend with representa- 
tives of the British community to 
repeat a Foreign Office warning 
that “they should consider very 
carefully their decision to remain in 
Libya." 

British businessmen and techni- 
cians planning to go to Libya are 
being advised by Whitehall to con- 
sider whether their trip is neces- 
sary. 
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Paris cuts rate to stem inflow 
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trend continues," the institutes 
warn, “a monetaty potential would 
be created, leading not to higher 
output and employment but merely 
to higher prices." 

The Bundesbank would be forced 
to adopt a deliberately restrictive 
policy, pushing rates higher, “to toe 
detriment of demand, production 
and jobs." The result would amount 
to a return to a policy of monetary 
stop and go, which, the study com- 
ments, “has produced bad experi- 
ences enough already." 

As it is, the five reckon that 
prices should rise by only 0.5 per 
cent in 1986, thanks to the collapse 
in oil prices and the increasing 
strength of the D-Mark. 

Although domestically generated 
inflation is running at some 2 per 


cent annually (and if anything ac- 
celerating as wage settlements be- 
come more generous), its impact 
has been virtually obliterated by 
toe decline in import prices, in 

March 18 per cent lower than a year 
earlier. 

Less welcome to the German 
team in Tokyo - at least in terms of 
its international impact - is the in- 
stitutes expectation that West Ger- 
many's current and trade surpluses 
will both grow sharply in 1986. The 
trade surplus might reach DM 
lOObn (against DM 73.6bn last year) 
while the current balance may rise 
to DM GObn from the record 1985 
level of DM 38.6ba. 

The report is confident that the 
present upswing will continue into 
1987. 


Reagan to 
keep human 
rights off 


agenda in 
Indonesia 


By Reginald Dale in Honolulu 


PRESIDENT Ronald Reagan will 
try to remain detached from 
growing controversy over allega- 
tions of corruption and human 
rights violations by the Indonesian 
Government when he meets Presi- 
dent Suharto in Bali on Thursday 
according to US officials accompa- 
nying the President on his 13-day 
Pacific tour. 

Despite pressure from the US 
Congress and human rights groups, 
Mr Reagan will stick to his policy of 
“quiet diplomacy” in dealing with 
toe alleged abuses, the officials 
said. While the US bad “noted” the 
charges, it believed they were an in- 
ternal matter for Indonesia. 

Nevertheless, the issue was 
emerging as a potential stumbling 
block as Mr Reagan continued his 
leisurely swing through the Pacific 
on the way to next week’s Western 
economic summit in Tokyo. 

A recent State Department report 
raised serious questions over hu- 
man rights deficiencies in Indone- 
sia - including unexplained deaths 
and disappearances - but Mr Larry 
Speak es, the White House 
spokesman, said the most systemat- 
ic and widespread abuses in South- 
East -Asia were in Vietnam and 
Vietnamese-occupied Cambodia. 

Both toe White House and the In- 
donesian Government are highly 
sensitive about the human rights is- 
sue, and are hoping that it will not 
overshadow Mr Reagan's other 
business in Indonesia. Mr Reagan 
was due to arrive in Bali tonight af- 
ter leaving Hawaii yesterday for a 
brief stop in Guam. 

The official business on Mr Rea- 
gan's agenda involves meetings 
with Mr Suharto and the six Asean 
foreign ministers, to discuss trade, 
the Vietnamese occupation of Cam- 
bodia and regional security. He is 
also to hold separate talks with Mr 
Salvador Laurel toe Philippines 
Vice President and Foreign Minis- 
ter. 

Mr Reagan’s critics, however, are 
claiming fadrmo- 

aa is an inappropriate place to visit 
- at least without commenting on 
human rights - at a time when he is 
making so much of the "winds of 
freedom" he believes to be blowing 
around the world. 

There has been considerable in- 
terest among toe more than 209- 
strong press corps accompanying 
Mr Reagan over Indonesia's deci- 
sion to refuse entry to two Austral- 
ian Broadcasting Corporation corre- 
spondents travelling on the White 
House press train. The move is part 
of wider Indonesian reprisals 
against Australia in response to an 
article in toe Sydney Morning Her- 
ald last month which accused the 
Government and Mr Suharto's fam- 
ily of widespread corruption. 

The Indonesian Government has 
also shown irritation at compari- 
sons made recently between toe 20- 
year rule of Mr Suharto and former 
President Ferdinand Marcos of toe 
Philippines. 

Mr Reagan, however, says be has 
no intention of trying to intervene 
in Indonesian politics. “We believe 
that Asian nations are toe masters 
of their own fate,” he said yester- 
day. 

Countries in toe region “must 
work out solutions to problems on 
their own according to their own 
particular, and often unique, cir- 
cumstances. That is what happened 
in toe Philippines," he said. 

In another potential difference of 
opinion with Mr Suharto, Mr Rea- 
gan also defended US military co- 
operation with Peking in order to 
“maintain China as a force for 
peace and stability in toe region 
and toe world.” Indonesia has fre- 
quently shown concern about po- 
tential Chinese expansionism 


Japanese lift 
car market 
share in Europe 

Continued from Page 1 


ties models, toe smallest in its 
range - toe sudden resignation last 


month of Mr Eberhard von Koer ti- 
er, sales director, was an indication 
of the concern about its perfor- 
mance in Germany and some other 
European markets. 

BMW is struggling to get its mix 
of models right in Germany - it re- 
mains short of diesel 3-series mod- 
els and the high-performance 325i, 
for example, while other models are 
immediately available. Demand for 
the large (and low-volume) 7-series 
models is on the wane because it is 
well known that they are shortly to 
be replaced. 

In comparison with Renault, 
BMW's difficulties seem relatively 
Insignificant The state-owned 
French group was the only leading 
producer to suffer a decline in vol- 
ume sales in West Europe in the 
first quarter - an 11 .8 per cent drop 
to 274,000. 


THE LEX COLUMN 


Deck-clearance 
at Inchcape 






The market presumably had its 
reasons for driving the Inchcape 
share price up 15p, to 358p, on a day 
which saw toe group report a mis- 
erable set of preliminary figures 
and the disappearance of a quarter 
of its net worth. But quite what they 
were is anyone's guess. 

The Inchcape share price is now 
trading at a pr emium of 8 per cent 
to net assets on which toe group 
earned a post-tax return of 3 per 
cent last year. Either Inchcape is 
poised for a glorious recovery, hav- 
ing provided for everything in sight 
or the market capitalisation will be 
validated by a far-sighted bidder. 
Nothing else can explain yester- 
day's reaction to a fall of a third in 
pre-tax profits. 

It is admittedly hard to see how 
1986 could be any worse than 1985. 
South East Asia, which was bleed- 
ing throughout the first hall had 
started to haemorrhage by the end 
of toe year, resulting in a tumround 
from profits of £17.6m in 1984 to 
losses of £10.3 m. Much lower prices 
cut tea profits almost in half, while 
currencies took another £L0m off 
profits and helped to account for 
the decline in shareholder^ funds. 
And provisions have been made 
left, right mid centre. 

Yet the trading outlook on the 
company's principal markets is still 
looking none too bright and the dol- 
lar is moving stubbornly . in the 
wrong direction, so the main boost 
to earnings this year should come 
from a reduction in tire tax charge 
from 73 per cent to about 55 per 
cent On profits of £65m pre-tax, toe 
shares would be trading on a p/e of 
11 but, bidders aside, it is a yield of 
7.2 per cent which keeps toe price 
in its present range. 



Stockholm and elsewhere. That is 
perhaps as it should be, but it can- 
not be wholly logical for interna- 
tional companies such as Hanson 
Trust and Saatchi & Saatchi - a 
present concern - to burden toe 
London market with heavy rights 
issues when the proceeds may be 
spent elsewhere..London is increas- 
ingly providing capital for industry 
in continental Europe; if British 
companies cannot obtain reciprocal 
access to Europe, the likely conse- 
quence mil be local indigestion in 
the UK primary market 


- past performance, toe truth is that 
Woolmarth's management is now 
competing on level terms with Dix- 
ons for a mandate to fry something 
.new. - 

Leaving Woobrorto alone is cer- 
tainly an option, as it would not 
have been five years ago. Operating 
with much improved sales informs- > 
tfori. the management has now ex- 
cluded product areas that were 
producing the worst returns. But its 
chosen specialisms stiU includfi the " 
sweets ami soft toys that look to 
outsiders like items that must for- 
.ever struggle to earn their keep in 
prime retail spore. Dixons, for its 
part, has left its merchandising 
plans for Woolworth vaguer than is 
comfortable: the Dixons method fr 
aQ, it seems. But certainly not at 
this price. 
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LI G/Wedgwood 


Dixons AV oolwortb 


International equity 


The placing of large chunks of eq- 
uity with international investors is 
fast becoming a matter of routine. 
Yesterday Atlas Copco used no less 
than seven regional distributors to 
find a home for SKr 530m of equity 
which had, .been bought up by WaUr 
enberg interests 'during' toe Great 
Vahro War: . Another Wallenberg 
company,- Electrolux, is already 
well advanced with plans to raise 
around SKr 2bn of fresh equity on 
the international markets next 
month. 

The quaint old British loyalty to 
the principle of pre-emption has so 
far prevented UK companies from 
distributing equity with toe free- 
dom enjoyed by their brethren in 


Trench warfare at 
Holdings has bogged down over toe 
past three weeks s om e w here be- 
tween tire Woolworth confectionery 
counters and the accounting poli- 
cies pursued tty the aggressor, Dix- 
ons. It is as difficult as ever it was 
for a management of Woolworth to 
convince toe retailing experts that 
the high street stores have been 
managed as anything more than a 
property portfolio anti cash-cow for 
the development of toe B&Q do-it- 
yourself chain. Equally, the onus is 
an Dixons to tell a more convincing 
story and - since the offer stands at 
a discount of a fifth to the Woot- 
worth market price - improve its 
terms. 

.. At .-Woataprth,- Operation Focus 
may be better.. reseuched than 
some earlier plans, fo r the revitali- 
sation -of tkerjfWW- variety- chain, 
but the echo of such initiatives as 
Operation Crackdown lives in the 
City's memory. Depending how you 
slice them, the figures can be taken, 
as. evidence eitber .of an agonising 
breakthrough into genuine retail 
profitability, or of a cycle that leads 
from each product rationalisation to 
the next set of stock write-downs. 
Whatever interpretation is given to 


If as shrewd an imhesttflent man- 
ager as Mercury Warburg considers 
a bid is reasonable, can other insti- 
tutions refuse? Lonifoh Internation- 
al Group's purchase of a9.9per cent 
stake in Wedgwood, from Warburg, 
and Warburg’s acceptance for an 
. other 14J8 per cent in the absence at 
.another offer could prove nmre im- 
portant to toe success of the £l49m 
bid than all the talk of intepofian 
offer, does not look 
over-generous, , though. At LICs 
’ 21 9p dose, down ^p. yesterday, it is 
: worth 328%p per Wedgwood share, 
giving a. multiple around 15 on ex- 
pected pre-tax profits of E16.5m for 
the year just ended. If completed at 
that price, the deal should add to 
LICs earnings per. share in year 
one, despite the over 50 per emit in- 
crease in share capital involved. , 
Further benefits will de pe nd cal 
Mr Alan Waltz’s abilities to extract 
more from Wedgwood when com- 
bined with LICs Royal Worcester 
Spoede business: As the larger ot 
toe two, with established opera- 
tions in North America, Australia 
and Japan, Wedgwood probably has 
mare to offer RWS than vice versa. 
What Mr Woltz plans to add to 
Wedgwood are the marketing_skiUs 
he has developed for other consum- 
er branded products, , which though 
very different to Wedgwood's seem ■ 
to be working for RWS, in -the 18 
months since it' was taken over, 
plus improvements in production 
and savings on the sales' forces. 
With Wedgwood shares dosing up 
25p at 368p the market is saying 
that Warburg’s clients could get 
more for their second tranche. 
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Giotto Spacecraft . . Rapier Low-Level Air Defence System . - ■ 

BAe was prime contractor for this ambitious. Currently on order or in service in L3 countries. 1 


si- ; 


and successful space project Giotto intercepted Rapier has already notched up total saLsstif 
Halley’s Comet at a distance of only n Ann — /ien_n- • 


nauevrs Uomet at a distance of only over £1,400 million, including £450 million 

500 kilometres, and relayed to earth data of . * 1985. ' 

immense scientific significance. * • 
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Jetstream 131 

Commuter and business turboprop, 117 of 
Which have been sold so far. Doing well in the 
competitive US market, where it is playing an . 
important “feeder" role. 


BAe 146 

The worlds quietest jetliner; wirhordetsand ■ 
op crons covering around 90 aircraft to date. The 
BAe 146 has been sold to 13 operators in 
countries mdudingThe Queens flight. 



British Aerospace pic, 100 Pafl Mall, Lorid on SWlY 5HR. 
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BY WRJJAM HALL IN NEW YORK 

ATLANTIC RICHFIELD { Arco), toe a 
tos Angeles- based ofl group whach h 
has the largest- US oil reserves of o 
any leading oil company, reported □ 
an 18 per cent drop in fcst quarter p 
net income to SS$8m and warned ii 
that second quarter ravhmgg could T 
deteriorate ’^gnfficantly"- it prices * 
r emain at current levels. , . n 

The group's earnings !.per share 5 1 
rose by 7 per cent fo. SLa, refleact- 
ing the impact of the stockrepur- ° 
chase programme, undertaken in “ 
1985 and temporarily suspended in ® 
January 19%. During the first quar- j 
ter of 1988, the group had anayer- ® 
age fa 182.2m shares outstanding 
compared with 238.6m & year ago. 8> 


Mr Lodwricfc M. Cook, Atlantic 
Richfield’s chief executive, said: 
“Strong performances, were 

AEG offers to 
boy remainder 
of Modgomp 

By Jonathan Carr In Frankfurt 

A£G, the West G§rnjnn,electricals 
concern, aims to takeover Ji^odular 
Computer Systems (Modaorap). a 
US company specialising in. -compu- 
ters to control process manufactur- 
ing plants, in a deal-which could 
cost S42m. ' 

AEG, which has had a !B per cent 
stake in the company sinne 1980, is 
making a cash offer of $9 a share 
tor the remaining stodL Further de- 
tails win be *inwnun«Mf late£ thin 
week. , 

Modcpmp, based in Fort Lauder- 
dale, Florida, had sales revenue last 
year of about S70m and 858 employ- 
ees: With the takeover AEG aims to 
strengthen its position in the fast- 
expanding field of factory automa- 
tion. 

AEG also hopes to boost its posi- 
tion more generally in the US, 
where its -sales &st year totalled 
about DM 400m (Sm5m) by using 
tin Modeomp -Sites Set*** to 
help distribute AEG products-from . 
the infarmAfiiW tedinology and eth^ 
er sectors. 

The new move further -underlines 
that AEG is again beginning to ex- 
pand m selected fields, following its 
retnm to profit and recent takeover 
by. the Daimler-Benz concern. 

Go-ahead for 
Sea-Land bid 

SEA-LAND, the US shipping group, 
has approved a merger agreement 
providing to r the acquisition of the 
company by CSX, the rail group, in 
wish per share- " ‘ 

Sea-Land said it had 23.429,567 
shares outstanding and 3,160,567 
shares issuable upon conversion of 
its IL25 per cent convertible subor- 
dinated notes, dne 1998. 

The offer will be conditional on, 
among other things, the valid fen- 
der of at least 10 ,250,000 /shares, 
subject to increase to 13AW008 in 
certain circumstances, and on-lbe. 
informal approval by the Interstate 
Commerce Commission of an inter 1 
im voting trust aencagement 


achieved from refining /md market- 
ing and integrated petroleum pro- 
cessing operations, along with sig- 
niflcantly' lower exploration ‘ ex- 
penses and operating costs result. 
iog from last year's restructuring. 
These factors partially offset the m- 
fect-favthft decline in crade'oil 
natural gas prices during the first 
quarter.'* V : - 

- ’ Arco’s average price for domestic 
'crude oil fell to $14.14 per barrel in 
the first quarter from 52(136- in the " 
same period last year. This was the 
biggest factor in the 42 per cent 
drop in after-tax «>raif»g n to 5198m 
from the group's worldwide ofl and 
gas operations. RprfleoHwg last 
year's restructuring, wor l d wi de ex- 
ploration expenses fell 46 per cent 
to 5137m. ‘ • 

.Axso's production of oQ natu- 


ral gas liquids rose by 13,000 barrels ; 
a day to an average of 738,400 bar- 1 
refer a day in the first quarter, pri- 
marily attributable to an increase 
in net production- from Alaska's, 
Prudhoe Bay and Knpamk River 
fields. 

After/tax earnings from Arco's 
do w n str e a m refining and market- 
ing operations increased by 82 per 
cent to 369m in the first quarter and 
Lyondell Petrochemical, an inte- 
grated petroleum processing opera- 
tion, contributed S32m to after-tax 
earnings in the. first quarter com- 
pared with & S26m loss last year. 

Arm’s annual return on stockhol- 
ders equity- during the first quarter 
based, on net income, was 21 J per 
cent; compared with 14^5 per cent a 
year ago. 


Morgan Stanley lifts 
earnings to $ 58 m 

BY TERRY DODSWORTH IN NEW YORK 


MORGAN . STANLEY; fte -New 
York investment hank which re- 
. Gently . went public with a stock of- 
fering of put over 20 per cent, 
achieved a substantia] earnings 

helper by a trigjump in trading 
profits.. V - 

Net income soared to 558m, or 
S2B2 a shaft, from 57.8m, or 89 
cents* share, in the same period fa 
last year; More detailed profits fig- 
ures showed that the group experi- 
enced a steady riseih profits during 
the course of last year,* with earn- 
ings jumping to 528.6m in the sec- 
ond quarter, dipping slightly to 
525.8m in the third quarter, and 

for ging ahwid again to $33 ,7m in 
the final three wrath-C 

Nat revenues - the group's gross 
.revenues- -less interest expense 
rose tou5349m to the first quarter 
^ar ago , £ , 

•Vide nrganigatinn whir.Vi had rrofy 

-gfyeprfiiiQsy details -of its - financial - 
y rtwrog iagc! jxwateted it .initial 
public offering. of 5.18m shares at 
1 he end of Match. Its shares imme- 
diately jumped to a luge premium 
over the issue price of 556% - itself 
an. increase cm initial estimates of 
546- a share - and yesterday were 
trading. 576% m the immediate 
wake of the profits announcement 

The biggest contribution to the 


increase in Morgan's gaming s 
came from trading, both in debt and 
equity securities. Wall Street has 
enjoyed a bonanza in this field in 
the first quarter because of the con- 
sistent buoyancy of the capital 
markets. 

Helped also by the surge in un- 
derwriting which boosts volume for 
the investment banks distributing 
the securities, Morgan’s revenues 
from principal transactions leapt to 
570.8m from 539 -5m a year ago. 

Investment banking also generat- 
ed greatly increased revenues, up to 
SllS&n from 573.1m, despite the 
slowdown in mergers and acquisi- 
tion activity in the US. Commission 
revenue rose to 550m from 539.4m, 
and asset management revenues to 
511 Jm from 56.6m. 

Total capital funds at the end of 
the quarter, including S277.7m real- 
ised from the stock offering, came 
to 5978m, placing Morgan within < 
.fhe top sm arseven WaR Street se- 
curities houses. 

Mr S. Parker Gilbert, chairman, 
and Mr Richard Fisher, president 
said earnings in the quarter had 
been enhanced by buoyant markets 
and falling interest rates, hut also 
reflected the "distribution and trad- 
ing capabilities we have built up in 
recent years in New York, London 
and Tokyo." . 


Kaufhof to lift payout 

BY JONATHAN CARR IN FRANKFURT 

KAUFHOF, West Germany’s sec- counter reduce consumer demand 
ond biggest retail group after Kar- not least by boosting its services ae- 
stadt,propa«3s to ra&ejfc I085divt- tivities ami expanding its specialist 
dend to DM 7 from DM 6.50 per DM supermarket subsidiaries such as 
50 share, after sBghtiy i ncrea sing McFash and Saturn. 

net profit to DM 53.7m (S24Am) _ , _ . . . 

from DM 524m a year earlier The group plans to raise -its m- 

; vestment this year by almost 50 per 

.The group gave no details of its cent to DM 2«ta, of which almost 
sales but, in line with other major half will go to the subsidiaries, 
retail groups, these are expected to- Kaufhof should also gain from the 
have stagnated last year after a cut expected increase in consumer de- 
to_ DM . B.4bn in .1984 from DM mand this year, buoyed by lour in- 
857bn- ■ . .... flation, tax cuts and the fall in the 

K ftifafa has been seeking to oO price. i 


Dainippon 
Ink follows 
overseas 
strategy 

By Yoko SMbeta in Tokyo 

DAINIPPON INK and Chemicals, 
the Japanese company seeking to 
acquire Sun Chemical of the US for 
up to S600Z&, has a distinctive 19- 
year history of expansion through 
takeovers abroad. 

The strategy is explained by Mr 
Shigekuni Kawamura, its presi- 
dent: In achieving an expanded 
rule for a chemical company such 
as ours which has lagged h^hinrl in 
diversifying our business, the most 
effective route to choose is corpo- 
rate acquisition and capital partici- 
pation in other companies." 

This was set cautiously in train in 
1976 when the company paid Ylilbn 
(SlQ.7m) far Kohl and M»ri«k>n J a 
maker of printing inks with outlets 
in the US and Canada. 

From a number of modest-sized 
agreed deals s»w» then, one stands 
out the 1979 contest far Poly- 
chrome, a US ink and printing plate 
maker, in which Dainippon Ink won 
a hitter bid fight against Rhone- 
Poulenc, the French chemicals 
giant 

Dainippon paid some Y17bn for 
Polychrome, gaining along the way 
an experience in takeover tactics to 
which few Japanese companies can 
lay dii>itn 

This asset could be of substantial 
value in the coming weeks follow- 
ing the hostile reaction to its bid ap- 
proach by Mr Norman Alexander, 
Sun’s chairman, who last week act- 
ed tojwost fas personal holding to 
| about" 44.6' per cent - a purchase 
which has led to inquiries by the 
Securities and Exchange 
Commission. 

Dainippon proposed to negotiate 
with Sun to acquire either its gra- 
phic arts materials group for 5425m 
in cash, or alternatively the whole 
company far 575 a share cash, later 
raised to 577. 

According to Dainippon, it was 
Mr Alexander who last June first 
raised the possibility of selling it 
the graphic arts division, which 
farms the bulk of Sun’s activities. 
However, fate last Thursday, in an 
apparent attempt to increase the 
pressure on Sun, a Dainippon rab« 
si diar y notified Sun that it intended 
to raise its stake to more than 50 
per cent fay buying shares to add to 
those held already. Sun said it had 
i fared investment banking firms to 
evaluate Dainippon’s original offer 
as amended. 

Mr Tatsuo Ando, a Dainippon 
vice-president, describes Sun 
Ch e m ical as "a long cherished 
hope” far the company, which since 
; October 1984 has held a 3.7 per cent 
1 stake in its target 

He says that funding is already in 
1 {dace from four Japanese banks - 
f FujU'lfitsubiBhi, Mitsui and Long-. 

! Term Credit Bank of Jaoan. 

Dainippon shares 'have re- 
sponded enthusiastically since 
news of the proposed bid emerged 
in New York eight days ago. They 
dosed on the Tokyo Stock Ex- 
change yesterday at Y460, at a 
year's high, buoyed Y45 over the pe- 
riod. 

Dainippon, which has some 6,200 
employees and consolidated annual 
sales of dose to Y500bn, has at the 
same time diversified domestically 
into synthetic resins. 


NETHERLANDS ATTRACTS NEW MAKERS OF INTEGRATED CIRCUITS 

Dutch launch microchip group 


BY LAURA RAUN IN AMSTERDAM 


US ACQUISITION ADDS AN INTERNATIONAL EDGE TO A FAST-GROWING CANADIAN BANK 

Chemical change at Royal Trust 


BY BERNARD SIMON IN TORONTO 


7 $ 


ROYAL TRUST is set to join Cana- 
da’s six leading banks- &&;a signifi- 
cant player in international finan- 
cial markets with its planned acqui- 
sition of Dow Financial Services, 
the b anking , investment manage- 
ment and securities, arm of Dow 
Chemical. 

RTs president, Mr Michael 
Cornefissen, said the 168m pur- 
chase, still subject to regulatory ap- 
provals, “ achieves in one fell sweep, 
what we've been planning for' a 
year and what weald otherwise 
have taken 10 years to putin place^. 

"We serve a specialised niche 
market for personal and corporate 
clients. The business thatDow does 
ties in exactly with that market 
segment" * ’ 

RTS intematfahal operations 
centre on trust, and braking ser- 
vices in Britain the’Channd Is- 
lands. The addftto&'-afJDcnv will not 
only expand the /Canadian compel 
ny's presence fa- -B ritain through 
the merchant bank Arimthnot La- 
tham and stockbroBdra Savory 
Mllln hirt ateo give- it a- firm foothold 
in Swiss banking - (thrtmgh Dow 
Ranking Cbt#, and m te asing; fa& 
toring and other fin a in ciM services 
in the Far East. 

Cbser te home; RT wQI add .an- 
other leg to its rapidly ifi versifying 
Canadian base throbgh Dow Bank- 
ing's 10 per cent interest fa Que- 
bec's second largest securities firm, 
Geoffrion Leclerc, The Swiss bank 


has a substantial Canadia n 
exposure. 

Dow’s international network wifl 
help RT. satisfy a growing de man d 
among. Canadian institutions for in-, 
temational investment manage- 
ment services. ET uses outside ad- 
virere-such as Barings, the London 
merchant hank, to help manage off- 
shore . funds . far Canadian 
institutions. - 

Zurich-based Dow Banking Corp 
will give RT extra muscle, in its 
Swiss franc loan syndication and 
underwriting business with Canadi- 
an and Japanese companies. 

.RT emerged from a fierce take- 
over battle in I960 as part of the in- 
dustrial;' mining and financial ser- 
vices .interests of the Toronto 
branch of the Bronfman family, 
best known far its links to the Sea- 
gram liquor empire. The . Bronf- 
mans control Moil Financial* RTs 
-parent company. 

Olympia andYork, the real estate 
and' resources group which gained 
control of Hiram Walker Resources 
last week, has a minority interest in 
Mem. Since the takeover, RT has 
been transformed from a moribund 
mortgage ami savings company in- 
to fate of Canada's fastest growing, 
i most diverse rad most-profitabl e fi- 
■ nandal institutions. 

RTs assets under administration 

hive jumped by more than a fifth in 

the past year to CSHUte (S48J2bn) 
on March 31. By contrast, Canadian 


banks achieved asset growth of less 
than 10 per cent RTs first-quarter 
return on balance sheet assets was 
0J1 per cent double the average far 
the banks. 

ET will pay a premium of about 
40 per cent on the book value of 
Dow's assets and is likely to inject 
around 5100m into the company. Al- 
though the acquisi t ion is thus likely 
to push up RTs debt Mr Cornelis- 
sea is not concerned. 

Rt has a double-A credit rating. 
Its ratio of equity to assets was 8.4 
per cent at the end of fast year, 
making it one fa Canada's most con- 
servatively . capitalised financial 
houses. Unlike the banks, RT has 
no exposure to troubled Third 
World debtors. Dow Chemical will 
retain responsibility for S200m fa 
its financial units’ high-risk inans, 
about half fa them to South Africa. 

In the company of other Canadi- 
an trusts, RT has diversified rapid- 
ly in recent years, taking advantage 
fa a more fifadble regulatory frame- 
work than that which applies to the 
banks. 

RT provides many retail services 
in direct competition with the 
banks but has the advantage of be- 
ing allowed to supply fidudary ser- 
- vices such as trust, estate and port- 
folio .management, and mutual 
funds. ET has a 51 per cent interest 
in Royal LePage, Canada's biggest 
supplier fa real estate services. It 
aims to expand its corporate loan 
portfolio from CS70Om to CS2bn. 


In tite past year or two, RT has i 
strengthened its links with other 
Bronfman-controlled companies as i 
part of a plan to expose cutomers to 
what Mr Cornefissen calls "magic j 
moments,” in other words, situa- 
tions where one transaction gives i 
RT and its associates an opening to 
sell a wide variety fa services to a . 
single customer. 

A home buyer using a Royal Le- 
Page real estate agent for instance, 
may also be persuaded to take a 
Royal Trust mortgage, to invest sur- 
plus funds in one of the company's 
many savings accounts and to buy 
insurance through other Triton sub- 
sidiaries, such 85 Tf^nrfrm Life awi! 
Wellington Insurance. ^ 

RT has also begun to mesh its | 
computer systems with those of its 1 
sister companies. Last July it raised 
its stake in Canada Systems Group< 
the country's largest supplier of fi- 
nancial services software, from 25 
per cent to 40 per cent 

One brake on RTs growth may 
be growing awareness in Canada of 
toe power fa emerging ffnawwat 
conglomerates such as Trflon. Con- 
cern over interlocking sharehold- 
ings has been heightened in the 
past few weeks by disclosures that 
two Bronfman-controlled compa- 
nies. including Triton, have paid 
handsome commissions to one fa 
their associates for distributing 
new share issues to other compa- 
nies within the Bronfman domain 


I AN AMBITIOUS Dutch microchip 
I company is being launched in the 
I highly promising European custom- 
I designed chip market. It is Adv- 
I anced Custom Electronics, headed 
I by Mr Pieter Lange ndam, a micro- 
: chip expert formerly with Philips. 

He is forming Advanced Custom 
I Electronics with the aim of making 
I high-quality custom chips coupled 
with toe intensive customer service, 
i Custom chips are integrated cir- 
cuits (IC) designed far a specific ap- 
plication, often for an individual 
company, and produced faster and 
in lower volume than commodify 
chips. 

Mr Langendam has garnered 
SlDm fa Dutch financi al backing in 
five weeks, including venture capi- 
tal and a government subsidy. He is 
still negotiating for a further 56m 
and plans to begin operations in 
June with headquarters in Nijme- 
gen, fixed assets fa FI 20m (S8.1m) 
and 40 employees. 

The keenest competition for Mr 
Langendam is likely to come from 
European Silicon Structures (ES2). 


a recently founded. pan-European 
venture with more than S30m fa fi- 
nancing from big companies includ- 
ing Philips and Olivetti. Mr Langen- 
dam is confident his smaller compa- 
ny can compete with ES2. 

Advanced Custom Electronics 
aimed to achieve commercial suc- 
cess, Mr Langendam said, while 
ES2 was a social experiment aimed 
at proving that European compa- 
nies could join forces to compete 
against the US and Japan. He said 
his company would have a competi- 
tive edge by using superior US de- 
sign technology through an agree- 
ment with Silicon Compilers, com- 
pared with ES2's link with Lattice 
Logic of Edinburgh. Advanced Cus- 
tom Electronics would also produce 
in larger volumes and more cheaply 
by renting rather than building 
ma nu fa c turing facilities. 

"We will have American technolo- 
gy combined with Japanese qualify 
and European integrity,” Mr Lang- 
endam said. Computer-aided design 
of the chips would initially take 
place at Silicon Compilers of San 


Jose, California, while production 
would be at three sites still to be 
chosen in the US, Japan and Eu- 
rope. 

The complicated custom ICs are 
cheaper, more energy efficient ar,d 
smaller than commodity chips be- 
cause one custom IC is designed to 
do toe work of 3Q or more high- 
volume chips. The Dutch company 
will use CMos logic in very large- 
scale integration and ultra large- 
scale integration (Ulsi), which ref- 
os to the complexity of toe chip. 

Advanced Custom Electronics is 
among the first of a wave fa smal l, 
innovative 1C companies which 
have set up shop in the Netherlands 
or are considering doing so. They 
have been attracted by the exper- 
tise surrounding Philips and ample 
venture capital. Sagan tec is a semi- 
conductor company which was also 
founded by farmer Philips employ- 
ees. Silicon compilers and Ad- 
vanced Custom Electronics were 
planning to build a research centre 
in the Netherlands and a joint ven- 


ture might be in the offing, Mr 
Langendam said. 

Sierra Semiconductor, a custom 
chip maker in San Jose, is being 
courted by Dutch Government lead- 
ers and venture capitalists to found 
a facility in the province of North 
Brabant, according to industry ana- 
lysts. Sierra Semiconductors was 
launched five years ago with 58m of 
equity and has sales fa between 
S5 m and 510m a year, according to 
Mr Jim Beveridge of Dataquest, the 
semiconductor industry analyst 
The company has a technology ex- 
change with National Semiconduc- 
tor. 

Gate Array, another Californian 
chip company, is also being wooed 
with venture capital from the prov- 
ince of Overijssel and possibly from 
toe central government Gate Array 
specialises in very fast production 
of semiconductor components. Still 
another name being bandied about 
is that of Cirrus Logic, an American 
silicon design laboratory, which 
may set up facilities in the Nether- 
lands. 


Moulinex in FFr 34m 
loss as sales decline 


Low product prices 
trigger loss at Elkem 


BY DAVID MARSH IN PARIS 

MOULINEX, the French kitchen 
equipment manufacturer, reg- 
istered a FFr 34Jhn (S5m) consoli- 
dated loss for 1985 after a FFr 
5L3m profit in 1984. 

The company, which last year 
linked with ScoviH of the US in an 
effort to improve its performance 
on the American market, blamed 
the toss on a sharp drop in turnover 
below forecast levels. Last year's 
group sales rose only moderately to 
FEY 3-37bn from FFr 3.33bn. 

Moulinex said European activities 
held up satisfactorily but it faced 
difficulties in areas such as the 
Middle East 

The group was also forced to de- 
clare provisions fa FFr 38m con- 
cerning activities in Venez uela 


Last year’s result would have been 
even worse but for a tax carry-back 
of FFr 32.6m which profited last 
year's accounts. 

The company, which is passing a 
dividend payment for 2885, said it 
was facing tough competition on 
markets for microwave ovens 
which make up 15 per cent of its 
sales and where turnover growth 
had been below objectives last year. 

Productivity improvements in the 
past few years had not been 
matched by a corresponding in- 
crease in volume sales. Moulinex, 
which is still presided over by its 
86-year-old founder, Mr Jean 
Mantelet, said it was taking steps to 
adapt production capacity and 
hoped for an improvement in re- 
sults this year. 


BY FAY GJ ESTER IN OSLO 
ELKEM, toe Norwegian metals, 
mining and manufacturing group, 
reports a loss before extraordinary 
items of NKr 36m (55.2m) in the 
first quarter of 1986 compared with 
a profit fa NKr 148m in the same 
period last year. 

Extraordinary income fa NKr 
21m from the sale of property and 
other items reduced toe pre-tax loss 
to NKr 15m, compared with a pre- 
tax profit a year earlier fa NKr 
154m. 

Group turnover fall to NKr l.BBbn 
from NKr 2.4bn. 

The company attributed toe poor 
result chiefly to low prices far its 
main products during the period. 
Although demand continued "rea- 
sonably good,” surplus world pro- 
duction fret year led to over-supply, 
with prices under constant pressure 


and inventories increased, the com- 
pany said. 

However, the outlook for some 
products bad shown signs of slight 
improvement as the quarter drew 
to a close. 

Contributing to a loss the acquisi- 
tion by Elkem of a ferro-silicone 
plant formerly owned by Orkla Me- 
taL That plant Thamshavn Verb, 
depends on "spot power for much of 
its energy needs. The high price of 
this kind fa power during the quar- 
ter, together with low capacity utili- 
sation, caused the plant to operate 
at a substantial loss.” 

Elkem's purchase of Orkla Metal 
and 52 per cent of the shares in an- 
other company, Bjolvefossen, is 
part of restructuring aimed at im- 
proving the competitive position of 
Norway's ferro-alloy industry. 
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BNP Group Results 
for 1985 

Net profit increases by 19.6% 

The Board of Directors of Banque Nationale de Paris, 
which met on 24th April, 1986, under the Chairmanship of 
M. Rene Thomas, has finalised the accounts of BNP for 
the year ending 31 st December, 1985. 

Summary of Results 

Consolidated Statement of Income 



FF million 

% change 

Net revenue 

27,597 

+ 4.9 

Profit before tax and provisions 

8,778 

+ 7.8 

Provision for doubtful debts 
and general risks 

4,876 

- 5.2 

Net profit 

2,114 

+19.6 

Attributable to Group 

1,988 

+21.6 

Consolidated Balance Sheet 


FF million 

% change 

Total assets 

930,619 

- 2.0 

Customer deposits 

355,102 

+ 4.8 

Loans to customers 

389,084 

- 4.0 

Share capital and reserves 
(after envisaged appropriations) 

18,450 

+14.3 


l Banking is our Business 

\ Banque Nationale de Paris 

ij BNP Group Head Office 

• 16 Boulevard desltaliens, 75009 Paris 

;I Telephone: (010 331) 424445 46, Telex: 280605 

••VAV.VaV.V«%%VA%V.V.V# # A%V.Va%V«V.%VaVaVaVa*.V.%%%*a , a**" 
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THE MORGAN STANLEY 
LEVERAGED CAPITAL FUND 

$450,200,000 

Committed Capital 


The undersigned are pleased to announce 
the final closing of three new leveraged investment 
funds, collectively known as the Morgan Stanley 
Leveraged Capital Fund (the “ Fund ”). The Fund will 
organize and invest in traditional leveraged buyouts, 
pri vale placements of debt and debt with equity kickers, 
private and public company recapitalizations, 
and other forms of equity 
and mezzanine financing. 


MORGAN STANLEY & CO. 

Incorporated 

and 

CIGNA Investments, Inc. 

Joint Venture General Partners 


THE MORGAN STANLEY 
LEVERAGED CAPITAL FUND 

has committed to or invested in the following leveraged 
buyout and recapilalizxuion transactions 

Adams II ( Adams Communications) 
Burnham Broadcasting ... 

Emmis Broadcasting 
Fine Products 
Reheis Chemical 
RX Acquisition Corp. 

CW Acquisition Corp. 


MORGAN STANLEY & CO. 

Incorporated 

and 

CIGNA Investments, Inc. 

Joint Venture General Partners 


This announcement appears as a matter o( record only. 



Credit Commercial de France 

London Brandi 

£25 million CD Issuance Facility 
arranged by 



BARINGS 

Baring Brothers & Co., limited 


Baring Brothers & Co., Limited 

Telephone: 01 -283 8833 

February 1986 


Credit Commercial de France 

Telephone: 01 -623 1131 


INTL. COMPANIES & FINANCE 


Ajokki rescue sparks row in Finland 


BY OLU VIRTANEN IN HELSINKI 

THE RESCUE of Ajokki, Finland's 
state-owned bus chases manufac- i 
turer, has caused a row between the 
Finnish Government and Union i 
Bank of Finland, the company's ; 
main financiers. i 

The Finnish Government has 1 

agreed to provide a FM 30m ($6m) 1 

package to resuscitate the countiy's I 
leading chassis maker, but Union 
Bank of Finland, which holds the i 
bulk of its liabilities worth FM i 


150m (S30m), regards this as inade- 
quate. 

Ajokki’s turnover equals its liabil- 
ities. The results for the financial 
year ending March 31 showed a loss 
of FM 23m. The company's prob- 
lems mainly stem from overcapaci- 
ty which was made worse when it 
built a new factory. 

The Government's rescue pack- 
age i nrhidos FM 12m in cash for 
paying imme diate bills. In addition. 


the. Government will .write off F3ff 
15.3m in loan guarantees . 

The Government has offered the 
company for sale for the value of 
the nominal share capital, but there 
are so takers for the debt burden.. 

According to Union Bank of Fin- 
land, the measures are not eno u gh. 
The bank demands that the state 
raises, foe share capital by FM 20m 
instead of lowering it. Mr Mika Hi-, 
vola, the bank's^ chairman and chief 


ejrecotfpfc warned that, if the state 
lets Ajokki go under, it will have 
serious repercussions for terms of 
Rnatirtrig for all other state-owned 
companies. 

So far banks in Finland have as- 
sumed that the state takes the ulti- 
mate responsibility for its h o ld i ng s. 
H Ajokki becomes en example of 
the opposite, banks will have to ask 
for *pmiiar caflaterafcs to those they 
ask from any private company. 


Thermo-Disc to expand Kone buys into Biddle 


BY HUGH CARNEGY IN DUBLIN 

THERMO-DISC, a subsidiary of the 
US electrical manufacturer Emer- 
son Electric, is to undertake an 
I£5m (S6.85m) expansion of its plant 
in Limerick, Co. Clare. Ireland, 
creating 385 jobs, foe Irish Govern- 
ment has announced. 


The project, to be backed by Ire- 
land’s Industrial Development Au- 
thority (IDA), will be phased over 
five years and will eventually make 
the Limerick plant Thermo-Disc’s 
main product-development and en- 
gineering centre for Europe. 


BY OUR HELSINKI CORRESPONDENT' 

KONE, the Finnish lift mannfactur- repu rchase the hea ting and ventiia- 
er, has acquired 55 per cent of the tion business from Kone, leaving 
-shares in Biddle Holdings, a British the Finnish company with the net 
group whicb owns several lift, heat- acquisition of Bennie lifts, 
ing and ventilation companies. Bennie lifts,' based in Pfeterbor* 

The stake was purchased from ough, had a turnover of £10m 
foe controlling family, which will ($1 5.4m) last year. 


All of these Securities have been sold. This announcement appears as a matter of record only. 


$200,000,000 

BP North America Inc. 


9*A% Guaranteed Sinking Fund Debentures Due 2016 


Payment of the principal of, premium, if any and 
interest on the Debenture* w guaranteed by 


The British Petroleum Company p.l.c. 


Interest payable April 15 and October 15 


MORGAN STANLEY &CO. 

./jawpsTuM .a- 

GOLDMAN, SACHS $ CO. ) “ - 

SALOMON BROTHERS INC 
BEAR, STEARNS & CO. INC. 


, - 'THE nRSf BOSTONCWPQRATIQM V ’ 

*. I - 1 • Vi ,vy ■ ■ -J-- '?«■ ^ V 

V t £ merr^lynchcapital markets 
.’ SHeMsON LEHMAN BROTHERS INC. 


DEUTSCHE BANK CAPITAL DILLON, READ & CO. INC. DONALDSON. LUFKIN & JENRETTE 

Cuytmtin Srcuritin Corporation 

DREXEL BURNHAM LAMBERT E.P. HUTTON & COMPANY INC, KIDDER, PEABODY & CO. 

facwpiraM IncorpemUd 

LAZARDFRERES&CO. THE NIKKO SECURITIES CO. 

fnUnudioMal* /rc, * 

NOMURA SECURITIES INTERNATIONAL. INC. . PAINEWEBBER PRUDENTIAL-BACHE 

.. . /ucsowraM .... Securities 

L. F. ROTHSCHILD, UNTERBERG, TOWBIN, INC. . SMITH BARNEY, HARRIS UPHAM & CO. 

' Inemrfermted 

SWISS BANK CORPORATION INTERNATIONAL SECURITIES INC. . UBS SECURITIES INC. 

WEKTHEIM & CO., INC. DEAN WITTER REYNOLDS INC . . YAM AICRI INTERNATIONAL (AMERICA). INC. 
April 18, 1986 . ' ; 


ALEX. BROWN & SONS 

/acw^amW . . 

DILLON, READ& CO. INC. 


DAIWA SECURITIES AMERICA INC. 


LAZARDFRERES&CO. 


US$ 60,000,000 
Floating Rate Notes 
Due 2000 

In accordance *yith the provi- 
sions of the Notes, notice is 
hereby given that the Rate of 
Interest for the period 30th 
April, 1986 to 30th October, 
1986 is 7 if fa p.a. Coupon 
amounts will be USS359.0J for 
the USS 10.000 denomination 
and USS8.97S.2S for the 
USS250.000 denomination, and 
will be payable on 30th 
October, 1986 against surrender 
of Coupon No. 2. 
Manufacturers Hanover limited 
Agent Sank 


Foreign 

Exchange 

The Financial Times., 
proposes to publish a 
Survey on the above 
subject on 

TUESDAY MAY 27 1986 

For details of 
advertising rates, 
please contact: 

NIGEL PULLMAN 
Bracken House 
10 Cannon Street 
London EC4P 4BY 
Tel: 01-248 8000 Ext 4063 

Publication date is subject to 
change at the discretion of 
the Editor 


NOTICE OF REDEMPTION - ' 

- lb the Holders of - 

ENTE NAZIONALE IDROCAfiBlIRI 

... E.N.L 

(National Hydrocarbons Authority ) - 

6%% Sinking Fund Debentnres due June 1, 1987 

NOTICE IS HE R EB Y GIVEN that, pursuant lo foe provision* of the Sinking Fund for the 
Debentures of the above-described issue, Morgan Guaranty Thist Company of New York, as 
Jttcai Agents Selected by lot for redemption on Jane L 1986 at the principal amount 
thereof *625, 000 prwclpal.amount of said Debentures, as follows: • , _ 

Outstanding Debentara of G£. * 1,000 Emh of Prefix ‘^Bearing SerUNmubera - 
' Ending in tbe Following TWo- Digits: 

’ 00 04 10 ; 11 14. ' ’ 73 

AIm Debentures of US. *1.000 Each of Prefix- Bearing the ToUowing Serial Numbers: 

891 2591 3491 3891 5391 6791 7S91 • 8591 9091 low,! inqi ->aoai ' nan,' 

1891 2691 .3791 4391 6291 7191 8191 8691 9391 , .llsM . iwll 2H91 aJBl 

On June 1, 1986, there will become and be due and payable upon each Debenture the 
principal amount foareoL in such coin or <mrrency of the United Slates of America as on said 
date is legal tender i?r the payment therein ef public and private debts, at the option of the holder ' 
either (a) at the corporate trust office of Morgan Guaranty Thui Company of New York. 
Dhh Floor, 30 Wes* Broadway; New York, N.Y- 10015, or f b) subject' to any kwg and regulations 
arabcabjethercto with respect to the payment, currencyof payment or otherwise intfae country 
of any of the folk) wing offices, at foe principal office ofjBahca Naziqnale del Lavoro in Romani 
foe Penpal officeotf Bancs ^mmerciide Jtafoma in Mikn or foemain offices of Morgan Guanuity 
Trust Company id London, Brussels; Pari* or Frankfort or foe m^ta .office of 

Algemene Bank Nederland ! N V. in Amsterdam or foe main office ofKiedietbaiik S.A. Luxem- 

vL LuX j m u M1 T V i U Payment3 al foe office of any paying agent outside of the United 
drawn on; or transfer to a United States dollar account wftK 
bank in the Borough rf Manhattan, Oty and State of New York. Any payment made by transfer 

for redemption. 


rrendered for redemption should have attached all uhmatured 
apons duejum 1, 1986 should be .detached and collected In | 
June i, 1986 Interest shall cease to accrue on the Debentures 


April 29, 1986 


— ~ uj uic usual manner. 

- w «*nie on tbe Debehtures herein designated 

;PXE NAZIONAUE U»0CARBUR! 

Bf.ttaft&AN CUjtkBAJYnrTRUCT COMPANY: 

• «= hb* TWW.FucaJ Agmt 
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fixed-rate 



issue 



BY CLARE PEARSON 

DEUTSCHE BANK FINANCE 
yesterday issued-- a DM 750m 
Eurobond with Deutsche. Bank 
as sole lead manager. The 10- 
year bond, the largest straight 
fixed-rate DM Eurobond -yet, 
pays a coupon of 5f per cent 
and is priced at par.' 

Trading' In the. D-Mark 
sector waS thin, while prices of 
recent issues slipped a little. 
Dow Chemical’s DM 300m bond 
was quoted at a bid price of 
98.38, against a par issue price, 
down by ft point since Friday. 

There was some disquiet in 
in the market ahead of today’s 
announcement of the DM May 
Eurobond calendar, which 
bankers expect .to be substan- 
tial, though a . large figure is 
not expected to disturb the 
market greatly; in .recent 
months not all the scheduled 
deals have surfaced. Of a time-' 
tabled DACflbn for April, opiy 
DM 4.7} bn has been issued so 
far, including Deutsche Bank’s 
bond. 

The largest ever French 
franc Eurobond was launched 
for Compagnie Generate 
d’EJ pctri cite, the French state- 
owned . electrical engineering 
and communications concern. 
The FFrlbn seven-year- bond 
pays a coupon of 7| per cent 
and is priced at par. Lead- - 
manager Credit Commercial de 
France reported fair demand 
and a bid price of less 1| per 
cent. 

The French franc Eurobond 
market did not suffer price 
falls on the same scale as other 
sectors last week, and Is par- 
tially benefiting from investors* 
switching out of dollar 
instruments, bankers say. 

The dollar ’Eurobond market 
saw listless trading yesterday, 
despite the improvement in TJS 
credit markets on the back of 
a strengthened dollar. Traders 
say many market participants 
are reluctant to move paper 


ahead of 'Wednesday’s an- 
nouncement of the US Treasury 
quarterly refunding package. 
After that they win be looking 
to . see the extent of Japanese 
buying- during the - Treasury 
auctions. . 

Nevertheless, Banque Paribas - 
Capital Markets launched a 
5150m deal for SNCF,. the 
French- state railways concern. 
The 10-year 7i per.- cent non* 
callable bond . was priced at 
101 fc. Banque Paribas quoted a 
bid price of 99f. 

. . Additionally, there was a 
small equity warrants bond for 
the - Banco- ; ‘'della - Svizzera -. 
Italians (BSD. lead-managed 
by Union Bank of Switzerland 
(Securities). The $25m bond 
will be priced on April 30, but 
the indicated coupon is 4J per 
cent, and indicated price par. 
The warrants win be exercis- 
able into .bearer . participation 
certificates of BSL Each bond 
wfli carry four warrants, two 
exercisable at a premium to 
the dosing price,- and two at 
the. dosing price, of BSTs 
shares on the day of pricing. 
The bond was quoted at 104 
hid. 

Sekmti Chemical's equity 
warrants issue, announced last 
week, was priced to give a 
coupon of 2} per cent, against 
an indicated 3$ per cent The 
exercise price cm the warrants 
was set at 7882, a 2) per cent 
premium 1 over yesterday's 
dosing price of YS60. The 
exchange rate was set at 
Y 168.45. Nippon .Synthetic 
Chemical's equity warrants 
bond was increased to 540m 
from. 530m. The deal will be 
priced on Wednesday. 

The- first ever zero-coupon 
New Zealand dollar bond -was 
launched for Tourist Hotel 
Corporation, which is owned 
by the New Zealand Govern- 
ment --.The- NZSlOOra nominal 
value, . seven-year ' bond : was 


priced at 334 per cent to give 
a yield at issue price of 18.91 
per cent Lead-manager Hill 
Samuel reported trading levels 
within total fees. 

The Swiss franc market 
traded quietly , " and price 
changes were mixed. Short- 
term, rates finned once more 
on month-end credit demand. 
The SFz200m bond for AMR 
Corporation, the holding com- 
pany: of American Airlines, 
traded for the first time and 
was quoted at 98f bid against 
a 1004 issue price. In its second 
day of trading, the SFrl50m 
bond for Southern California 
Gas saw Its price fall by } 
points, while .News Inter- 
national’s recent bond slipped 
to a price of 96, down 4 point 
from Friday, 

Wirtsch&fts-iind Pri vat bank 
launched a SFr 150m perpetual 
bond. This was for the 99-2 per 
cent state-owned Austrian Air- 
lines. whic hreported a profit for 
the financial year 1885. The 
perpetual bond bears a coupon 
of 5* per cent and was priced 
at 100. There is a borrower’s 
call option from 2996 at a price 
of 102 .and thereafter every five 
years at 101. 

In the guilder market Alge- 
mene Bank Netherland launched 
a FI 200m bond for Asian Deve- 
lopment Bank,., which- has been 
rated AA by Standard & Poor’s. 
Unusnally in this market, rite 
bond has .a . 10-year bullet 
maturity. A 64 per cent coupon 
and 93 i per cent issue price 
were indicated. 

It was reported that Daiwa 
Securities has aranged a 5100m 
Shogun bond (a foreign cur- 
rency bond . sold to domestic 
investors in Japan) for State 
Bank or New South Wales. The 
bond has a seven-year life and 
was priced at 100.90 with a 7J 
per cent coupon. The. issue is 
tbb bank’s first in the Shogun 
market ' . 


FT INTERNATIONAL BOND SERVICE 


Listed are the 200 latest International bonds for which there is an adequate secondary market 

Closing prices on April 28 


... zoo 


US DOLLAR 
STRAIGHTS 
Amoco Co. 8% IS 
Allan. Richfield 10*. 00 290 
Australia Com. II 93... 200 
Australia Com. 11V 00 too 
BP Capital SV 94 ...... 100 

BP Capital 1?4 92 MO 

Campbell Soup 104 96 WO 

Canada 9 90 - 1000 

Canada 11V 90 .... BOO 

Canadian Pac. 10V 93... 100 

CEPME 10V 91 100 

Citicorp 10 88 200 

Citicorp 10V 85 200 _ 

Credit Lyonnais fl 200 •1B3VWV V 
Credit National 9V 93;..- TSO - mV 106V —04 
Danmark Kgdm. 11V 89 TOO ‘ 

□enmarit Kgdm. 11** 90 100 
Danmark Kgdih. 'flic 92 TOD 

EOC SV 92 

EOF 10 35 .. 

EEC 8V 91 

EEC 9V 90 

EIB 10V 94 .... 

ElB 12 OS 


TOO 


............ -150 


200 

200 

150 

100 

100 

100 

150 


E It Lilly 10V 92 

Fault. Lid. Hit*. 10** 97 
Export Dev. Cpn. 10 90 
Fed. Dap. Sirs. 10*. 96 
Ford Motor Crd. 10V 91 
Ford Motor Crd. 11V 90 TOD 
Gen. El. Crad. 10>« 00 200 

GMAC 10V 89 200 

GMAC 10V 92 250 

IADB 9V 96 .. 200 

IAOB 10V 95 150 

Kellogg Co- 10V 90 TOO 

Kellogg Co- 11V 92 ... 100 
Nippon Cr. Bk. 70V 95 MO 
Pillsbury Co. 10V 93 ... 100. 
Proci. h G. 'A* 9V 92 ISO 
Pru Realty S. 12V 95 54S 
Qantae Airways 10V 95 140 
Quaanald. Qwi. 10V 96 TOO 
Ralston Purina 11V 96 ISO 
Saab Scania 9V 91 ... 12S 
Saskatchewan 1M, 92... WO 
Scandinavia Air 10V 95 ISO 
Slate Bk. S. Au. SV 93 100 

Stotoif 10 90 TW 

S. Wales Tray. 11V 90 150 
Swad. Exp. Crad. 10 92 100 
Sweden 84 9B ............ 200 

Sweden 10V 92 250 

Sweden Kgdm. 10V SO 200 
Sweden KOgm 11V 94 W. 
Tanneco Cpn. 10V 85... ISO 
Urd. Tech. Fin. tft 9S 100 
Victorian Rap. 11V B2 ISO 
World Bank 34 2016 ... XOO 
World Bank 9V 2016 _. 300 
World Bank 104 95 ... 300 


Clung* an . 

Bid Offer day wmCVUI 
99V 100V -IV -3 3-74 

106V tOTV -OV -2V 936 
116V 117 “I 3V 8-30 
117V 118V -OV — 4V 637 
102V 103 +04-14 8-63 
109V 110V —OV -IV 8-92 
1T2V US — OV -2V 8-48 
106V 107V +04 — 2V 7J4 
112V 112V 0 — V 7.07 

109 -109V “OV —24 &U 
107V 106V -OV -24 993 
103V MOV +04 -2 996 
106 1OSV-0V-2V 9.73 

_ . =J«S : 

107V 108V 0 -IV 8.11 
110VH1V .0 -2 9-13 
114V 114V B -ft. U1 
102V 103V -OV -IV 746- 

10041004 -04-2 ■. bo 

1IBV1O3V -0V “2- 748. 
VB 105V+0V-1V 8-10 
109V W*t -OV — 2V 848 
121V 122V “OV -1V 840 
111V 111V -OV -2 7-88 

W7V107V -IV -3V SAO 
107V 108V O -IV 7.69 
T10V111 -0V-2V 8 AO 
107V 108V -OV “IV 898 
1084109 -OV -K 8 ST 
106 1064 +04-14 9.42 

106 106V -OV -IV 7JH 
. «7V 108 +0V -24 8.82 

■UWV 110 -OV -IV 896 
114VTT4V-0V-1V 830 
106V 107 O -2 8.64 

111V 111V -OV -IV 898 
«34 113V -OV -ZV 8-60 
1064 106V -OV -2 8.97 

104V 106V -OV -IV 8JB 
116V 117 0 -IV 0.22 

113V 113V -OV -2V 8.23 
112V 112V — OV -2 837 

113V 113V -OV -«V 0.48 

104 104V 0 -2 8 JO 

1J1VH2 -OV -2 8.14 

110V 1HH. -OV -3V 9-«7 
103V 104% -OV -2V 9.41 
106V 187V -OV -IV 8.03 
111V 112 -OV -IV 8-21 
106V 100V 0 -2 734 

105 106V — OV — 2V 737 
111V 111V +0V -2 732 

110 110V 0 -IV 731 
115V 1TSV -OV -2V 9.08 

, 107V 107V -OV -2 ' 938 
110V 111V -OV -IV 831 
113V 114V -OV — 2V 8-54 

107 107V — 2V -ft 837 . 
108V 109V -IV -6V 837 
113V 1TOV -OV — 2V 7 39 


Avenge price chongee...on day -OV on weak -2V 


Change on 
laauad B«J Offer day week Yield 


DEUTSCHE MARK 

STRAIGHTS 

Asian Dev. Bank 8 94 300 
Austrian Elec BV 96 ... 150 

Copenhagen 7v 95 ISO 

Dow Chemical SV 55— 

EIB 6V 96 __ 

EIB 7V 94 ..... 300 

Em hart Con. SV 95 

Ex Int Bk Korea 7V 90 
Finland Republic 7 92 200 
Gould Int. Ftn. 7V 91... TOO 
Henan Inti. Fin. 7V 95 100 
Hoeseh Inti. Pin. 7 96 

Ireland BV 92 

i/S Efum SV 93. 

Japan Fin. Con. 7V 91 
Mtabshl M. 3V B9 WW TOO 
Mtebehl M. 34 89 XW TOO 
Quebec Hydro 7V 95... 

Aenfe TV B5 .. 

Sac. C. Nuclear 7V 96 
Soc. C. Nuclear 8 91... 

S. African Tran. 7V 82 100 

World Bank 7 B6 000 

Average prion changes... On -day — OV on we alt — OV 

SWISS FRANC Change on 

STRAIGHTS lowed Bid Offer day tweak Yield 

Avon. Cap. Cpn. 5V 84 ISO HOI 101V +04 -OV 630 
Hr. Land Comp. 6V 90 76 

Chrysler SV 90. 160 

Council Of Eumpe 8 92 120 

Creditanstalt F* 94. TOO 

Deutsche Bk. F. SV 96 TOO 
80 
100 
120 


300 

10S\ 110V +04 -04 

6-82 

IbO 

1014 1014 

—04 —14 

6-27 

150 

1034 1044 

-04 —04 

8.74 

300 

10441054 

0 —04 

6-02- 

300 

1064 1074 

0 -14 

5-91 

300 

105 1054 

-64 “14 

6-42 

176 

1024 1CS4 

-04 -14 

6-31 

TOO 

1014 10*4 

0 -04 

7.07 

200 

1034 1044 

0 -04 

6.11 

TOO 

10341044 

0 -04 

8.64 

100 

1004 1014 +04 +04 

7.07 

TOO 

1034 TO34 

0 +04 

6.48 

160 

1084 W54 

-04 -14 

6.29 

128 

flOO 101 

+04 +04 

6.65 

TOO 

1074 1074 

-04 +04 

5-88 

TOo 

1074 1084 +04 -04 

0J1 

TOO 

324 *34 -04 -04 

5-38 

200 

10641084 

0 0 - 

8.17 

100 

1054 1084 

-04 -04 

8-87 

ISO 

1034 1084 

-04 -04 

6-61 

ion 

1054 M84 

0 — C4 

8-5* 

ion 

964 *74 

0 0 

8.17 

600 

HJ7 TOW* 

-04-14 

VM'.\ 


Gan. Oceldentale 4V 9* 
Glendale F SAL 6V 96 

Humane 5V 99 

fnd. F. Finland BV 94.. 
N. Zealand Snal 5V 99 
Obama. Kftwk. 6V 96- 
Olivetti Inti. SV 96..... 

Pepalco SV 95 .... 

Phibro. Salomon 5V -97 
Balaton Purina BV 94.. 

Settau Euro. 0 2001 

Tokyo Sue. Pt. 6V 93.. 
Tokyo Metropolis 5V 94 

World Bank 6V 94' 

Average price 


1105 106V +0V +0V 533 
trceVTOBV 0 +04 530 

t-VQfiV 106V +"1V +2 437 

1102 102V 0 O 5.18 

1104 104V +0V -OV 4.78 
1110 119V +2V +24 233 
MOV 100 0 0 631 

96V 96V — — 531 

40 moivioiv O 0 530 

70 HOI -mV 0. 0 5.00 

100' tlOTYHtt +04 0 6-10 
■tOO ft 03 10JV +0V +04 537 
130 *t103 103V -OV “64 431 
110 tWV 102 -OV -OV 431 
125 1702* 103 +0V +0 V 435 
tOO ISO 50V 0 —3* 4.76 

120 t1Q2V MB -0V-0V 530 
86 H02V 1024 +04 0 430 

1GB tltflV 104 -0V-— 1 8-18- 


rfoengee — On day +.04 on m i lt O 
00 ' 

YEN STRAIGHTS l 0 *U 0 d BM Offer dejr weak Yield 
Am. Exp. 0. Cr. F* 91 20 96V 994 +°V 0 6.15 

Denmark 8V M 10 102V +04 +OV 6.0S 

Dow Chemical BV 01 ... 25 88V • 00V — — 637 

EIB SV 96 25 102V 10*V 0 +BV 530 

Procter & Gamble 6 SI 25 100V 101V —OV +04 S.77 

Average price changes... On day B on w«k +0V 


OTHER ’ STRAIGHTS 


Am. Ex. Q. Cr. 0 91 AS 100 
Flat Finance 14V 89 AS GO 

GMAC 12V 89 AS 40 

LB Schlswg.14V 91 AS 30 

Antes 10V 90 CS 

Caned. Pac. 10V 90 CS 

CIBC 10V 90 CS 

Gan star Fin. 11 V 95 CS 
Montreal 114 96 CS ... 

Ryt. Trustee 10V 90 CS 
Soars Acc. 10V 92 CS 
Coca-Cola F. 17 90 NS 
Denmark -17V 89 NS ... 
Uailvar Cp. 174 89 NS 
Coptfhaon. C. 9 96 Ecu 

EIB 8\ 93 Ecu 

Welt Disney 8V 94 Ecu 
Honda WW 3V 90 FI ... 
Honda XW 34 SO F! ... 
Thyeaen 7V 90 FI ..... 

• Weretrffiaua 74 90 FI ... 
Weaaanen 84 90 FI ._ 
Taihss. Forte 8V 91 FFr 

Amov 11 93 C ... 

Australia Com. 11 92 C 
GMAC UK F. 10V 90 £ 

Imp. CJ». Ind. -11V 96 E 
Imp. Ch. Ind. 10V 92 t 
Inv. in fnd. I. 10 93 e 
Leeds Bid. S. 104 81 E 
McDonalds 104 90 C ... 

MEPC 10V 2003 C 

Nst'nwide BS IP. 33 £ 

NSW Treasy. 10V 92 £ 

Royal Ins. 10V 92 E ... 

J. Sainsbury 10V S3 C 
Tsthso. Forte 11V 90 


Change on 
Issued Bid Offer day week Yield 


5ft 5SV +0V -1 18.81 
1044105V -OV +04 1239 
100V TO1V — — 1235 

105 108 +04 — OV 1237 

SO 106 105V 0 -OV 9.16 
75 TO6V107V 0 -IV 839 
75 tIOSV 104V -OV -OV 9-60 
75 1TO5410G +0V o 10.72 
75 107V 1084 0 -IV 10.11 

75 103V 104 O -IV 9.30 

75 f104V 104V +04 -04 9.85 

76 104V 10SV+1V+1V 1533 

SO flH4 1024 +1 +1*4 18.58 
60 994 TOOV +0V -VP4 m\ 

40 TI2V H3 +04 ‘-OV' 

ISO 108V MOV +04 -OV 838 
81 1084 TO8V +0V -OV 789 

100 11<P« 1104 +0V +04 1.10 

100 924 924 +04 O 8.06 

60 . 1084 103V 0 +0V 6.29 
75 1034 104V -04 -04 686 

90 1D1VM»4 0 +04 6.30 

400 1004101 — — 8.43 

1064 707 -OV -1 9.57 

TOBV 1I*S +04 -OV 9.12 
104 1044 -04 -04 0.17 
109V 110 0 -OV 9.61 

106 105V +04 -OV 9 68 
1024 103V O -OV 986 
-103V 10SV “OV —04 9.81 
TOSV 108 -OV -OV 9.08 

m 98V 0 — OV 1083 
1024 103F* -OV -0*. 9.48 
104V 105 0 -OV 9.80 

106V 108V 0 -OV 9-42 
105V 105V —04 —IV 838 
104V 104V O -OV 9 74 
112V 113V -04 -OV 9.07 
1TO4V MSV <-74 +0V 8-12 
103V 104V O +04 9.68 


Offer 

C-dte C.cpn 

99.90 

14/7 

10.44 

100-28 

V7 

84 

100-26 

14/1 

84 

100-51 

19/8 

808 

W1.76 

10/7 

8.05 

99.91 

8/7 

104 

99.37 

14/5 

6.94 

98-27 

28/4 

7.73 

100.52 

K>/7 

836 

100-06 

20/8 

4.44 

100-Z3 

8/7 

8.08 

99.94 

30/4 

9.91 

100-44 

28/8 

84 

100.35 

9/8 

ft 

TOO -28 

19/8 

84 

9937 

17/8 

1231 

TOO 33 

9/7 

8.31 

100.43 

9/8 

84 

9931 

14/S 

124 

10038 

4/8 

84 

96.79 

SfS 

1236 

100.19 

11/6 

8.44 

100.16 

7/7 

8.08 

99.69 

28/7 

8.19 

9939 

19/S 

11.88 


50 
40 
30 
100 
75 
00 
SO 
40 

75 

76 
GO 
60 
60 
50 

Wo rid Bank 11V 95 £... 100 

COE 84 95 LFr 600 

N. Lax. Al . W4 02 LFr 000 

FLOATING RATE 

MOTES Spread Bid 

Anglia Bldg. S- 5 98 C 04 99-83 

Barclays Bank Pprp. 1 fOV 100.16 
Barclays Bank Parp. 2 6®4 100.16 
Belgium. Kngdm. of 91 0 100.41 

RNP 54 BS «... D 05 701.06 

Britannia 5 93 E 04 99.94 

CCF 54 97 0 9987 

Citicorp 5 2005 ........ 04* 99.17 

Credit Lyonnais 5 2000 04* 100.42 
EEC 3 92 DM O 9888 

EEC 5 90 0*» 100.15 

EEC 54 93 Ecu .0.0312 9984 

Ireland 5V 97 04* 1«84 

Lloyds Bank Perp 0*« 10085 

Midland Bk. Perp. 6 ... OV 100.18 
Milk Min. Board 5 93 £ 04* ».» 

NatWest Perp. A TO4 10083 

NaiWest Paip. S S&4 100.33 

Haw Zealand 5 97 0,07 99.71 

Now Zealand 5 2001 ... o 10086 
Prudential Cpn. 4 95 C 0.1 99.71 

R. Bk. Scotland 5 Perp. OV TOQ.09 
United Kingdom 5 92... 0 100.08 

Wood side Fin. 5V 97... 0 .9988 

Woolwich 5 95 E 04 0982 

Average price changes... On day - 

CONVERTIBLE Cnv. Cnir. Chg. 

BONOS date price Bid Offer day 

Ajinomoto 3 99 4/B4 1053 216V 218V +64 

Comcast 7 2000 .12/862387 11*34 124V -OV 

Fanuc 3 V 98 1/84 7032 249 251 +TV 

Fun Heavy lode. 3 2000 8/86 678 116 116 +4 

Fujitsu 3 99 5/84 1320 1324 133V +*V 

Kumagai Gumi 34 2000 3/85 800 ]229 231 +7 

Manii 3V W 7/84 1182 284V 2B8V +SV 

Minolta Cm. 2V 94 DM 2/89 1106 104V 105V +04 
Mitsubishi Bank 2*, 00 8/85 1788 121 122 +1 
Mitsubishi Else. 24 00 3/85 422 127 128 +0V 

Mitsui Bank 24 01 4/88101.9 106V 107V -OV 

Murats 34 2000 7/84 2398 165V 156V +1V 

Nippon Sec. 24 2000... 1/BS 1296 1824 1834 -24 
Nippon Oil Co. 3 2000 S/8S 923 1894 190V +84 
OKI Bee. ind. 3V 99...10/B4 805 125V 126V -OV 
Stnua Sank 2V 2000... 10/85 1488 1344 125V -OV 
. Seklsui House 3 99 ... 6/84 812 J*A 283V -OV 
Sumitomo Bk. 2V 3000 8/86 2TOZ 12*41*64 +04 
Sumitomo Cpn. 24 89 6/84 ES3 187V 189V +04 
Taiyo Yudnn 34 2000... 3/86 1078 1149 161 +8 
Tokyo S w> El. 34 99 ... 12/84 772 116V. 717V +7V 
Toshiba Crmca. 3 2000 4/85 1734 134*. 13SV +7V 
Nippon Oil 2V 92 SFr... 3/84 1062 H31V 132 +34 
Nip. Shinpsn 2 92 SFr 3/84 801 H67V 158V -2V 

Aalcs 5 82 DM 12/83 520 131V 132V +24 

Renown 3V 90 DM ... 3/85 675 136V 137V +1V 

•No information avallabla-Hwevioua day's pries. 

1 Only one marker maker supplied a price. 
Straight Bonds; The yield is the yield to redemption of 
the aid- price; .the amount issued Is in million# of 
currency units except for Yen' bonds where It Is In 
billions. Change on week "Change over price a weak 
earlier. 

Rufog Rate Notes: Denominated in dollars unleu other- 
wise Indicated. Coupon shown- ts minimum. C dtu “ 
Date next coupon becomes affective. Spread ■ Margin 
above six- month offered rate (t three. month; $ above 
■ mean rats) lor VS dollars. C.epn— The eonent coupon. 
Convertible Bond*: Denominated In dollars unless other* 
win indies tad. Chg. day— Change on day. Cnv. datew 

• First date lor conversion Inw shares. Cnv. price ■ 
Nomina! amount oi bond par share expressed in 
currency at share at conversion rets fixed at issua. 
Prem wparcentega premium of the currant effective 

• price at acquiring ah area via the bond over die moat 
recent price of the shares. 


8.S4 

14.09 

85.77 

0.47 

20.29 

9.44 

0.89 

3041 

-0.1B 

- 2.10 


19.92 

87.66 

ZJJ7 

-3.21 

-131 

0.48 

0.44 

9.44 

0.73 

10.58 

2.46 

5.86 

11.57 

9.30 

-2J3 


C The Financial Times Ltd.. IBW.^ffla production in whole 
or In p art In any lonn not permitted without written 
consent. Date supplied by DATASTREAM International. 


The prices over lbs pa« week were * up piled by: 
Otiieibank NY; Credit Commercial do France; Credit 
onnats; Commerzbank AG: Deutsche Bdflk AG; West- 
luische Landes bank Glrozentnle; Banque Genereie du 
xembourg SA: Benque . lntemalioiwle Ureem doing; 
edietbanft Luxembourg; Algernons B»nfc Nederiend NVi 
ereon. Heldrino and Pleraon; Credit Sulsse/Swi** 
am: Bank; Akroyd and Smithers; Bank ot Tokyo Inlets 
tione.; Chemical Bank international: Chase Menharrerr 
ticorp irtorpstional Bank; Credit Commercial da France 


(Secoridae) London; Daiwa Europe NY: EBC Amro Bank: 
First Chicago; Goldman Sachs international Corporation: 
Hembree Bank: JBJ Inurnerfonai; Kidder Peabody Inier- 
narional: LTCB Iniarnational: Merrill Lynch; Morgan 
Stanley International; Nlkkp Securhlee Co. (Europe); 
Homura InremelidfUl; Orion Soya I Bank; Rohan Fleming 
end Co.; Samuel Montagu and Co^ Soc iota Gan a rale 
Sirs ubb Turnbull; Sumitomo Finance International: S. G. 
Warburg »nd Co.: Swiss Bank Corporation International; 
Wood Gundy. 


Bid finance 
for Allied 
Lyons 

By Peter Montagnon, 
Euronaricets Corretpondent 

ALUED-LYONS, the UK- 
based food and brewery coo> 
eenv is raising g400m 
through a one-year loan 
facility In the Euromarkets 
designed partly to finance its 
bid for the liquor and 
brewery interests of 
Canada's Hiram Walker. 

Under the deal, which Is 
being pot together by Baring 
Brothers and Shearson 
Lehm a n International, par- 
ticipants will provide a re- 
volving credit to back up the 
sale of short-term Euronotes 
and bank advances through a 
tender panel or bidders. - 

The credit carries an 
annual facility fee of A per 
cent and the maximum mar- 
gin on borrowings has been 
set at IS basis points over 
the London interbank offered 
rate for Eurocurrency de- 
posits (Libor). It can be 
extended for a further two 
years at the borrower’s 
option* 

Allied is looking at a range 
of options to fond the rest 
of the C L 2Sbn bid price. This 
is the first piece of financing 
in connection with its offer to 
fall In place. 


Warner 
Lambert 
sells lined 

THE BOARD of Warner- 
Lambert, the US health care 
group, bias approved the sale 
of its Imed intravenous in- 
fusion systems unit to the 
Henley Group, for $163. 5m in 
cash. A definitive agreement 
has been signed by both 
companies. 

The company said the sale 
completes the divest i rare of 
its health technologies busi- 
ness. 

Mr Joseph D. Williams, 
Warner-Lambert chairman 
and chief executive, said the 
transaction was highly fav- 
ourable and noted that the 
sales of the health technolo- 
gies businesses had been 
completed well within the 
financial provision estab- 
lished in November. 

Hneley has ben formed as 
an Independent company to 
own and operate a number of 
businesses being divested by 
Alled-SlgnaL AP-DJ 


tie AMERICAN 
QUARTERLIES 

CHAMPION SPARK PLUG 


Vehicle parts 



. \ • . 

19B8 

1965 

First quarter 

S 

s 

Revenue 

226.1m 

221.6m 

Net profits 

100.000 

. 9.6m 

Net o or share 

— 

0.25 

r ~ TriTnr — 



CAD/CAM equipment 




1986 

1985 

Prat quarter 

S 

S 

Rev on us 

112.9m 

106.9m 

Net loss 

7.0m 

18.8m 

Net per ehere 

0.34 

096 

ELECTRONIC DATA SYSTHKS* 


Computer services 




1968 

1966 

First quarter 

S 

5 

Revenue 

997.0m 

689.1m 

Net profits 

55 6m 

38.0m 


0.46 

032 


•Subsidiary ol General Moiore. 


FRANK B. 
Insurance broker 


198S 


Fust quarter 

Revenue .... 

Net profit* 

Net per share 

S 

115.1 m 

S 

102.6m 

20m 

0.16 

MGBtSOLL-RAMD 



Industrial equipment 



1986 

1965 

Firat quarter 

S 

8 

Revenue 


631.2m 

Wet profits 

153m 

14.2n* 

Net per share 

0.74 

0 66 

KELLOGG 



Breakfast cereals 




1988 

1965 

Fim quarter 

3 

S 

Revenue 

79B.0m 

7033m 


78.5m 

71.1m 


0.62 

0.58 

KMIBHT-ftlDOBt NEWSPAPERS 


Newspapers, media 




1956 

1336 

Hret quarter 

8 

8 

Revenue 


421.8m 



28 9m 

Net per share 


0.44 

MAYTAG 



Washing machine# 




1988 

1965 

First quarter 

S 

8 


195 9m 

177 7m 



18 3m 


084 

0.67 

MCA 



Rim*, leisure 




1988 

MBS 


S 

S 

Revenue 

.... St3.8m 

431 .5m 



18.4m 


0.41 

025 

MEWwourrr mining 


Metal producer 




1988 

1865 

Firat quarter 

S 

S 


.... 134,8m 

1703m 

Net profits 


3.4m 

Net per ahere 

03S 

0.lf 

NIVA 



Parent of Northwest Airlines 



1988 

198S 

Brat quarter 

8 

8 

Revenue 

638 4m 

577.2m 

Net profile 

t15.4m 798.000 

Net per there 

.... 10.75 

O.O* 

t Lose 


SINGER 




rTff-kf ;u« 



1908 

1985 

Firat quarter 

% 

s 

Revenue 




Nat orofiu 
Net per share 


11.7m *28 8m 


0.66 


•Includes 518.9m attar-ia« gain. 


1.59 


TEXTRON 
Aaiaepece. electronic* 


First quarter 

Revenue 

Net profits 

Nat per share 

1988 

S 

50.4m 

123 

1985 

s 

1.3bn 

60.4m 

1.68 

WENDY'S INTERNATIONAL 

Feet food chains 



1986 

1985 

Flret quarter 

S 

5 

Revenue 

274 7m 

236 5m 

Nn profile 

16 0m 

14.5m 

Her per ttijre 


0.16 


Japanese shun foreign equities 


BY OUR EUROMARKETS STAFF 

JAPANESE INVESTORS have 
almost ignored equities in their 
drive to pile into overseas 
securities markets, according to 
a new study by American 
Express Bank. 

Foreign equity purchases by 
Japanese investors last year 
accounted for only Slbn out of 
long-term capital outflow of 
$32.lbn. Bond purchases by con- 
trast totalled 553.5bn. 

Mr Richard O'Brien, the 
bank’s senior economist, said 
there was. however, tittle evi- 
dence of any shift into equities 
by Japanese investors to im- 
prove the balance of their port- 
folios. 

The investment of Japan's 


current account surplus in the 
international bond markets has 
been a major boost to the 
securitisation of international 
capital markets generally, but 
this carried significant risks, 
according to Mr O’Brien. 

“ We’re getting another build- 
up of debt world-wide. The fact 
that it is securitised may not 
make a great deal of difference 
in terms of any systematic prob- 
lems.” It would be hard for 
Investors to walk away from 
holding of securitised debt 
without a major sacrifice in 
terms of price. 

Where US government bonds 
were concerned, said Hr 


O’Brien, the risk was that the 
dollar could enter a self-fuelling 
and inflationary downward 
spiral on exchange markets if 
Japanese investors lost confi- 
dence in the US Treasury bond 
market. 

The Japanese Government 
would do well to consider other 
methods of recycling the 
country’s balance of payments 
surplus to the rest of the world, 
such as stepped up trade 
finance, direct foreign invest- 
ment and aid flows. As the 
world’s largest creditor it should 
also play a bigger role ia the 
International Monetary Fund 
and World Bank, Mr O’Brien 
argued. 


Turkish bank 
note facility 

By Our Euromarkets 
Correspondent 

YApr VE KREDI Bankas! 
Turkey’s second largest private 
sector hank, which plays a 
leading role in financing the 
country’s foreign trade, has 
launched a $30m note facility 
in the Euromarket, the first 
such deal by a Turkish 
borrower. 

Arranged by Merrill Lynch, 
the facility includes an option 
for the borrower to issue US 
bankers* acceptances. It is 
believed to be the first time 
that this mechanism has been 
offered on a fully underwritten 
basis as part of a Euronote 
facility. 


25th April, 1986 



ROHM COMPANY LIMITED 

U.S.$80,000,000 

334 per cent. Guaranteed Bonds due 1991 

with 

Warrants 

to subscribe for shares of common stock of Rohm Company Limited. 
The Bonds will be unconditionally and irrevocably guaranteed by 

The Daiwa Bank, Limited 


Issue Price 100 per cent. 


Nomura International Limited 

Daiwa Europe Limited 
Algemene Bank Nederland N.V. 
Citicorp Investment Bank Limited 
Credit Lyonnais 

Deutsche Bank Capital Markets Limited 
KOKUSAI Europe Limited 
Salomon Brothers International Limited 
J. Henry Schroder Wagg & Co. Limited 


Daiwa Bank (Capital Management) Limited 

Goldman Sachs International Corp. 
Bayerische Vereinsbank AktiengeseUschaft 
Cosmo Securities Europe Limited 
Credit Suisse First Boston Limited 
Fuji International Finance Limited 
Mitsui Finance International Limited 
Sanwa International Limited 
Swiss Bank Corporation International Limited 


Union Bank of Switzerland (Securities) Limited 


S. Gi Warburg & Co. Ltd* 


This announcement appears as a matter of record only 


CITIBANK* 

i Incorporated m foe kingdom a! ^omav «i* limned liibil.tv., 

NOK 250.000.000,- 
CERTIFICATES OF DEPOSIT 
ISSUANCE PROGRAM 
1986/1987 


Arranged by 

OSLO F1NANS A.S 


Agent and marketmaker 

OSLO FINANS A.S 


Minch WB6 


NOTICE OF REDEMPTION 
TO THE HOLDERS OF 


The Long-Term Credit Bank 
of Japan Finance N.V. 

Guaranteed Floating Rate Notes Due 1992 

NOTICE IS HEREBY GIVEN that, pursuant to the Fiscal Agency 
r 27, 1982 between The Long-Tfenn Credit Bank of 


Japan, limited and Mnnofiytcrers Hanover That Com jwtn^aa Fiscal 


I for redan; 
Interest on 


amount of the above i 
iptfon at their principal amount on May 30,198 
the Notes will cease to accrue on May 30. 1986. 


ates are 
1988. 


The May 30, 2966 coupon a should betdrtoched and presented for 
payment in the usual manner. The Notes will carry an interest rate of 
dVwftper annum with a coupon amount of $421X24. 

Tae Notes may be preaenited fo r payment at the fbflowingad drasae a : 


if By Hand 

Manufa ct ur ers Hanover 
'Rust Company 
130 John Street 
Corporate Trust Window 
Ground Floor 
New York, New York 


If By Mail 

Maaufoetorera Hanover 
HnHt Comp any 
Coupon Paying Department 
P.O. Box 2882, GPO Station 
New York, New York 20118 


The Notea may also he surrendered to: 

Basque Internationale a 

Luxembourg &A. 

2 Boulevard Royal 
P.O. Box 2205 
L-1022 Luxembourg 


The Morgan Guaranty Thiat 
Company of New York 
Avenue dea Arts 35 
1040 Brussels, Belgium 
Manufacturers Hanover Trust 
Company 

Bockenhomear Landstrasae 51-53 
Frankfurt am Main 1 
West Germany 

LTCB Asia limited 
2602-3 Admiralty Centre, 

Ibwer 1, 18 Harcourt Brad 

Hong Kong 

The Long-Tarn Credit Bank 
of Japan, lid. 

IS King William Street 
London EC4N 7BR 
Manufacturers Hanover TVost 
Company 
? Princes Street 
London EC2P2LR, England 

Dated: April 29, 1986 


Credit Lyonnais 

16 rue due Qnatxe Septembre 

75002 Paria, Prance 

The Long Tbm Credit Bank 
Of Japan, Ltd. 

Suite 2201-2204, OCBC Centre 
Chulia Street, Singapore 0104 

LTCB (Schweiz! AG, 
BmndscfaenfcestnaBe 30 
Poatfach, 8039 Zurich, 
Switzerland 












30 




itiliiSifiai. 


BEAR 


••Ml ot litusv securities ho\u been sold. This announcement appears as a matter or record only. 


■ * •- 


GNMA 

Government National Mortgage Association 

$395,358,352 

Fannie Mae FHA/VA Mortgage-Backed Securities 


K 


i j ■: 




• 

VSr- y -s 
|V ' :■ 

' 


in' 


; - 


V-M : 



FannieMae 

Federal National Mortgage Association 


\Y«* purchased those Fannie Mao Mortgage- Backed Securities from GNMA 
in an auction conducted by Fannie Mae on March 31, 198b 


Bear, Stearns & Co. Inc. 

NowNork. Atlanta ‘Roston/Chicago/Dallas/Los Angeles/San Francisco 
Amsterdam. Geneva Hong Kong/ London/ Paris 


April 1<W, 




■ m ■“ 

Saipem SpA ' W ; 

Tekfen Construction and Installation Co. Inc. 

Kutlutas Insaat ve Ticaret San Ltd. Sti. 

have been awarded a contract by 

BOTAS 

Born Hatlari lie Petrol Tasima A.S. 

for the construction of the v 

" ' **'*/■ %£;’• i • 

Second Expansion Iraq-Turkey Crude Oil Pipeline 

* m » . 

The undersigned acted as Financial Advisor to Saipem/Tekfen/Kmlutas in connection with. • 
their bid for the construction of this project, and arranged SACE/MEDIOCREDITO Italian Export ' 
Credit and Euroloan facilities totalling U.S.5257,000^00 in connection with this transaction. 

MANUFACTURERS HANOVER LIMITED 


Italian Agent Bank, 

Manufacturers Hanover Trust Company; 
Via Brera 5, 

20121 Milan. 

December 1985 


Turkish Agent Bank* ■ 
Manufacturers Hanover Trust Company, 

• Polar Pal as, Abdi Ip^kqiiC^d&sjA • 
Macka, IstadBul'”^ 5 



n.-v Si . u'.*/u * 1 Hi. i mr,j ^uri ii/. i^r, j jiri/ jjpjrt. Thii ^•uK'uncfmm 

W l iJ'J ill Wfliifll • Ti.l/J t-v/l. 


NTW ISSIE 


:-nfi ArriT, I9S6 


V TOYO BEARING CO., 

CATV Fwiyo Bearing Kubiuhiki Kaishu) 

U.S.$ 1 10 , 000,000 

8 per cent. Guaranteed Bonds due 1996 

Unconditionally and irrevocably guaranteed by 

> The Sanwa Bank, Limited 


Issue Price: 201 W per cent. 


Nomura Tnlernrtkmal Limited 


Chase Manhattan Limited 
Sanwa International Limited 


Algemene Bank Nederland N.V. 
Citicorp Investment Bunk Limited 
Credit Suisse First Boston Limited 


The Nikko Securities Co. , TEorope) Lid. 
Swiss Bank Corporation International Limited 

Bank of Tokyo International Limited 
Credit Lyonnais 


Credit auisse Hrs* Boston Limited Daiwa Europe Limited 

Deutsche Bank Capital Markets Limited Dresdner Bank AkUengmwfbchaft 

Goldman Sachs International Corp. LTCB International Limited 

Mitsubishi Trust & Banking Corporation (Europe) 5-A. Salomon Brothers International Limited 
J. Henry Schroder Wagg & Co. Limited Union Bank of Sw itzeriand (Securities'! Limited 

S.G. Warburg & Co. Ltd . Vamaichi Internationa] (Europe; l-hiitwl 


Wells Fargo 
& Company 

£00,000,000 

Floating Rate 
Subordinated Notes 
due Januaiy 1994 

In accordance with the 
provision? of the Notes, notice 
is hereby given that for the 
Interest period 
28th April. 1986 to 
28th July. 1986 

the Notes will cany an Interest 
Rate of 10*ii% per annum. 

Interest payable on the relevant 
interest bayment date 28th . 
July. 1986 win amount to 
£132-45 per £5,000 Note. 

Agent Bank: 

Morgan Guaranty Trust 
Company of New York 
London 


THE BARKER 

JUNE ISSUE 

Financial Futures and Options 
The JUNE issue of THE 
BANKER will be discussing the 
world's futures exchanges and 
their instruments and contracts 
in very considerable .detail. 

Banks and near banks are the 
main players in the financial 
future* arena, . 

THE BANKER is the undisputed, 
really distinguished wholesale 
banking monthly journal for 
policy-making management in 
commercial banking and treasury 
finance. These factors unite to 
offer an outstanding opportunity 
to sell your expertise and ser- 
vices to batiks and financial 
institutions of ali sizes in all 
time zones. 

. To advertise In this Important 
market please contact: 

Study ol the 

FINANCIAL FUTURES & OPTIONS 
The Marketing Director 
THE BANKS! 

102-708 Clef ken well Road 
London EC1 

Tel; 01-2E1 8321 - Telec 23M0 
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Bell clears last BHP legal hurdle 


BY LACHLAN DRUMMOND IN SYDNEY 


A 


i 


BELL RESOURCES. Mr Robert 
Holmes A Court's energy 
investment vehicle, has cleared 
the last legal hurdle prevent- 
ing it from despatching 'its 
I partial takeover offer for 
Broken Hill Proprietary 
(BHP). 

A Victoria Supreme Court 
judge yesterday removed In- 
junctions which had restrained 
Beil from sending, out its 
offer.- after dismissing BHP'- 
claims that the offer, documents 
were invalid and had'feeen im- 
properly registered by. the regu- 
latory authorities. 

. Beth is now expected quickly 
to agree 'modifications with the 


National Companies and 
Securities Commission in order 
to update the April 7 docu- 
ments for despatch. 

Bell originally announced its 
bid would be A$7.70 a share cum 
dividend — the shares went ex 
dividend yesterday— but said 
last week it would . consider, 
raising the price. 

The BHP share price re- 
mained firm to close at AST .32 
yesterday, only IS ceois-below 

the effective ex-dividend price 
proposed by Bell-, but around 
AJ1 above the .'ruling price be- , 
fore Elders /JXL earlier .titis- 
month stormed info tbtf-nsaffeet 
for a protective 19 per cent . 


stake in BHP. 

The key. element in BSP’s 
claims against the BeE offer 
was the inclusion of a maximum 
acceptance -condition of 260m 
shares, or -26 per cent of non- 
Bell shares, compared with the 

formal’ pitching 0 f the offer at 
5(1. per- ~cent of each re m a inin g 

shareholding. • * : 

: ^However. Mr Justice Maries 
ruled ~that such conditions.' were 
valid' under existing law and 
. proposed : amendments 
which would outlaw maxi m um 
acceptance conditions assumed 
thetr legality under current taw. 

. .i^fth the legal challenge de- 
feated; BHP will now squatre- up. 


Setback at Matsushita Electric 


BY YDKO SHIBATA IN TOKYO 

MATSUSHITA ELECTRIC 
INDUSTRIAL, the Japanese 
electronics giant, has suffered 
the first fall for 11 years in 
consolidated net profits and 
sales. 

In the first quarter to 
February 20, net profits on a 
consolidated basis totalled 
Y51.5bn I S3 06.3m). down 19 .3 
per cent, on sales of Yl.141.9bn, 
a drop of 8.7 per cent. 

The company blamed external 
economic factors, especially the 
rapid rise of -the yen, for a 
significantly negative impact on 
earnings. - - 


Reduced exports of colour 
television sets to China and 
depressed demand for electronic 
components such as semiconduc- 
tors were also cited as elements 
in holding back sales. 

Sales of video equipment 
declined 1721 per cent and those 
of audio equipment fell .11.8 
per cent, although home electric 
appliances and energy and 
kitchen - related equipment 
posted minor gains- 

Domestic sales suffered a 
marginal dip of 1.1 per cent, 
but overseas sales dropped 16 
per cent First-quarter earnings 


per share fell Y7.09 to Y2&28. 

In coping with . the yen's 
further appreciation. Matsushita 
considers it necessary to mark 
up. selling prices overseas and 
transfer production of some 
lines to South-East Asian 
countries. 

For the year to November 20. 
Matsushita now forecasts that 
its consolidated net profits will 
drop by between 25 per cent and 
30 per -cent from the previous j 
year, on sales down by about 10 i 
per cent on the assumption that- 1 
the currency remains at Y165 j 
to Y170 to the dollar. 


Marubeni to liquidate shipping business 


BY CARLA RAPOPORT IN TOKYO 


MARUBENI, one of Japan's 
major trading houses, has 
decided to liquidate its loss- 
making shipping subsidiary 
with a net loss - of Y20bn 

The move follows a similar 
decision by Nissho Iwai, another 
trading company, / to abandon 
the shipping business and sell 
' its' ships, taking a- write-off of 
Y60bn. 


Marubeni's shipping sub- 
sidiary, Marubeni Maritine. was 
established in 1974 and had a ' 
total of 73 vessels. Marubeni 
said it hoped to _ maintain 
charter contracts for' 18' o£ the 
vessels, including bulk carriers 
now operated, by the receiver? 
of Sanko .jJ-jteamsMp, the 
Japanese tanker-company. which' 
went bankrupt last August.-. \ 
Citings t be continued depress- 1 


si on. in the shipping business, 
Marubeni said it expected to 
completely get out of the ship- ; 
ptfcfe business over a period of j 
tlrne; : j 

Meanwhile, Kanematsu Gosho, i 
a ibird trading, company/ has 
defied reports that it is quitting 
tlwfsfiipping business: Eve® so, 
ifls&seeking to sefrat least -one 
efe jts vessels. 

--A*..- • • . , 


to defend the offer on the issue 
of price and future prospects. 
A further drop is the domestic 
oil price, announced yesterday, 
. will have an impact on BHP*s 
net profits, which already 
appear unlikely to -meet the 
1986-87 target of A*980m 

($USS715.7m>. 

This forecast from BHP was 
based on 65 US cents to the 
Australian dollar against yes- 
terday ’s rate of 74 cents, and 
on an oil price of US$18 a' bar- 
ret some ITSS6 above -the cur- 
rent level. These two discrepan- 
cies, If maintained, would re- 
duce earnings by some Af250m 
from the forecast level. 

Straits Times 
- group midway 
profits decline 

By Chris SwwwcH in Singapore 

SINGAPORE PRESS Holdings, 
the media company which is 
one of the island state's big- 
j gest industrial groups, has suf- 
fered a sharp decline in interim 
profits despite higher turnover. 

Figures for the six months 
to February showed pre-tax 
earnings down 19.4 per cent at 
S*466m (US$2 1 -2m) on turn- 
over which rose 6.6 per cent 
to S$35L5m. After extra- - 
ordinary items, attributable 
profit was down 16.6 per cent 
at S$28.4m, and the directors 
declared an interim 10 cent 
dividend. 

The group, which has. -a vir- 
tual monopoly of the local print . 
media, blamed Its -performance 
on the weakness' of the Singa- 
pore economy, which had cob- " 
tinued to hit advertising. 

This has plainly hurt the 
group's newspaper operations, 
even though it raised cover 
prices last year on the Straits 
Times, the Sunday Times and 
Business 1 Times, the three 
English^anguage '-newspapers. 

The>£bmpany said it foresaw 
no in&frovenient in advertising 
re ventre jn the second halt 

■u. icj. ‘ 
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For an increasing number of decision-makers world- 
wide, the bestpossible start to the business day is • 
the Financial Times. 


The eariierit is in your hands; the greater 
value it is to you as a working document. 

Now. the Financial Times hasa hand delivciy . 
service in - ' ■ '" 7 - 

BRUSSELS . 

So you can start your business I 

day with the finest International jdfc. .■ 

news briefing in the world . " ’ 

For further information please 

contact Plufippe de Norman 

(fAudenbove, Tel: 02/513.28.16. “ 
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5 MJTH -Bros., Jobbers, and Scott p°.II Layton, 
Luaofas, having joined faces nnder the banner 
SMITH NEW COURT pic, dedare that 
(i) we are the only major BHtkh mathet-maher not 
controlled by any outside group; 

(ii) none of onr diaiAoUfas *all our basnets, 

nor deflect ns from oBering the soundest advtce and the 

keenest prices; 

(iii) furthermore, our research and 
sha ll maintain its independence from our market-making 
side for as long as our clients require; 

(iv) we shall notabaxidonThe StockExchange JTcwand 
shall equip our pitches with the latest technological devices, 

(v) the better to saw our international clients, we shaU 
-wherever necessary duplicate our Stock Exchange facilities m 

our offices; . , 

fvil our expansion overseas shah continue, already 

. -wdl-founded as it is in America, in the Fhr East and m 

Australia; v . 

(vii) we shall never attempt to impose upon our cbents 

any predetermined pattern of trading, t -y. tt 

bJhJdag flexibility to be the surest policy JM115 

as deregulation approaches; N E W 

j'viii) whatever the size or complexity £ Q jj RT 

of yom: order; Smith New Coast stands ready _ - 

and eager to do your business. 
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Inchcape drops to £46m 
as Asian problems bite 


LOSSES in South East Asia 
and much lower profits from 
India, together with adverse 
currency movements, brought 
about a slump in 1985 profits at 
Inchcape, the diversified inter- 
national trader. At the pre-tax 
level, these came to £46.2m — 
£32. 7m down on last year and 
well short of analysts' estimates 
of around £60 in. 

The decline in profit came in 
the second half, which made 
onlv £l0m compared with 
£ 42.94m in 1984. Sir David 
Orr, fhe chairman, says that the 
period was affected by a further 
drop in economic activity in 
south east Asia and the Middle 
East, the lower level of business 
with China, and the costs of 
dealing with non-performing 
businesses. 

Foreign exchange fluctua- 
tions meant an additional short- 
fall of £10m from the 19S4 
figures. 

The recession in Singapore 


and Malaysia was especially 
severe in the second half, when 
sales for heavy equipment and 
vehicles for the timber indus- 
try were at a standstill. Sir 
David says that urgent correc- 
tive action is in hand but sub- 
stantial provisions were made 
for the year ending Decem- 
ber 31. The region incurred 
a £ 10.3m loss before tax com- 
pared with a previous profit of 
£i7.6m. 

Indian tea results were 
reduced by £6.Sm to £9.7m due 
to lower market prices. The 
chairman says that the favour- 
able effect of significantly 
lower tax rates will help this 
business in future, and “ it 
should continue to offer an 
attractive return.” 

Total group turnover fell 
from £2.09bn to £1.83bn, with 
the largest decreases coming 
in South East Asia (down 
£1 32.2m at £35S.4m) and the 
Far East (down £89.3m at 
£520.3m). The marked drop in 


oil-production related activity 
was reflected in many group 
businesses. 

In the Middle East, port 
management profits were lower 
due to the depressed economy 
and tighter margins. Regional 
profits fell to £3.4m (£4.3m) 
on turnover of £12.6m 
(£21. 6m). 

On current prospects over- 
all, the chairman says that 
some of the unfavourable con- 
ditions have continued into 
1986, but that the immediate 
outlook for world trade is 
more optimistic. “ Vigorous 
action is being taken to restore 
profitability and the board 
believes that this will be 
reflected In results during the 
current year," he adds. 

Despite the profit slump, the 
dividend is held at lS.lfin net 
with a final of lip, and the 
company’s shares rose 15p yes- 
terday to close at 35Sp. 

After a tax charge for 1985 
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of £33.8m (£47 ,9m) net earn 
mgs came to £I2.4m (£31m) or 
20-4p (29.1p) per share. 

Net borrowings at the year 
end totalled £183m. represent- 
ing 52 per cent of shareholders’ 
funds (59 per cent in 1984). Sir 
David says that the financial 
position gives the group the 
ability to invest in explosion, 
"if appropriate by acquisition,” 
See Lex 


BBA’s £17m 
expansion in 
Australia 

BE A Group, the fast expand- 
ing conveyor belting and fric- 
tion materials group, is in 
advanced negotiations to buy, 
for about A$34m (£17ra>, the 
brake and clutch manufacturing 
business of Repco Corporation, 
a subsidiary of Ariadne 
Australia. 

It said Repco was the prin- 
cipal supplier of brakes and 
clutches for the 300.000 cars 
produced annually in Australia. 

The move comes just two 
months after BBA acquired 
Automotive Products, the 
British clutch and brake manu- 
facturer, in an agreed £98m 
takeover. 

BBA said yesterday that the 
Australian acquisition would 
complement the products and 
geographical spread of Automo- 
tive Products. The current pro- 
posals would add a further 
A$I40m (£7 Dm). 

The value of the assets to 
be acquired is subject to an 
accountant's report and the pur- 
chase price will bep aid in cash. 
The transaction is subject to 
Australian government consent. 

BBA said it intended to ex- 
pand Repco's sales in both the 
domestic and export markets, 
particularly in the US, where 
Repco already supplies the 
brakes for General Motors' Cor- 
vette. Repco is currently negoti- 
ating a further expansion to its 
North American business. 


Common Bros, board under fire 


BY ALICE RAWSTHORN 

THE RECENTLY rescued ship- 
ping company, .Common 
Brothers, was accused by share- 
holders at yesterday’s AGM of 
shortchanging trade creditors 
under tbe terms of the rescue 
package and of failing to cut 
costs after the rescue. 

In September, Common 
Brothers negotiated a capital 
reconstruction package in which 
a consortium of banks — the Mid- 
land. Hambro, Manufacturers 
Hanover Trust and PK 
Christiansen — took a 33 per cent 
stake in the enlarged share 
capital of the company, thereby 
releasing it from its debts. 


According to the terms of the 
package Common Brothers was 
left with debts of £lm and two 
principal assets, the Bahamas 
Cruise Line with two ships and 
the IRO Frigg drill ship. The 
other former subsidiaries 
became related companies and 
thus Common Brothers was no 
longer liable for their debts. 

"The trade creditors who 
dealt with these companies 
dealt with them as part of a 
PLC,” said Mr Noel Hanley, a 
shareholder in Common 
Brothers and former president 
of the related company, Scan- 
dinavian Livestock Carriers. 


DIVIDENDS ANNOUNCED 

Allebone 

James Beattie 

Clayton (Holdings) 

Hopkinsons Hldgs 

In chape 

Jones Gp 

Lowland Inv int 

Macdonald Martin *A’ ... 

Macdonald Martin *B' ... 

Micro Business ............ 

J. Menzies 

Pan there Hat 

Plasma c£ 

Samuel Props int 

Wadkin 

Ward White 

Wingate Prop* 

Dividends shown in pence per share except where otherwise 
stated. * Equivalent after allowing for scrip issue, t On capital 
increased by rights and/or acquisition issues, t USM stock. 
§ Unquoted stock. IT Irish pence throughout. 
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'They how find that they are 
dealing with facades, with card- 
board box companies.” 

According to Mr Kristian 
Siem, Common Brothers' presi- 
dent, the change in status of 
the related companies was one 
of the criteria stipulated by 
the rescuing banks for the re- 
construction package. 

* Mr Hanley also accused the 
Common Brothers board of 
having withdrawn working 
capital from Scandinavian Live- 
stock Carrier, just before he 
joined as president. Mr Siem 
denied this. 

The Common Brothers board 
was also accused of failing to 
cut costs since the reconstruc- 
tion of the company. Mr Michael 
Moriarty, of the stockbrokers 
B re win Dolphin, representing 
one of the company’s private 
-shareholders, criticised -the 
board for retaining a London 
office when the company’s 
activities are concentrated in 
the US. 

Since the reconstruction pack- 
age was completed Common 
Brothers' managing director, 
Mr Simon Hume-Kendall, has 
resigned. The last member of 
the founding Common family 
to be connected with the busi- 
ness, Mr Gilbert Common, has 
decided not to stand for re- 
election to the board. 

The company’s - auditors, 
Arthur Anderson, have also 
resigned- Rothman. Pan tall- have 
been appointed m their place. 


This advertisement complies with the requimments of the Council of The Stock Exchange. 


ASDA-MFl GROUP PLC 
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9% per cent. Bonds due 2002 
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MAKE A NAME FOR YOURSELF IN KENT 


In Kent you'll find unrivalled links with 
the rest of Britain and Europe, a skilled 
workforce, attractive cost levels and a 
tetter way of life. And you’ll be joining 


the many companies who have already 
made names for 


a brochure 
KEDB today. 


for themselves here. For 
and video contact the 


ST'Kent Economic 
BkJDevelopment Board 


Brenchley House, Week Street Maidstone, Kent MEM 1RF. Telephone: 0622 679976 

USA Representative: 215 574 9000 feta; 286971 PSCO UR. Japan Representative: 03 479 3938 feta: J 25307 HARA550C 


Ansbacher 
andGBL 
have 21% 
of Shipley 

By David Usctilu, 

Banking Correspondent 

Henry Ansbacher, the UK 
merchant banking group, and 
one of its large shareholders, 
Groupe Bruxelles Lambert, 
have built up a 21 per cent 
stake in Brown Shipley, the' 
London accepting house and 
financial services company. 

Speculation about a poss- 
ible takeover led to a sharp 
rise in Brown Shipley shares 
on the London Stock 
Exchange yesterday. They 
closed at 593p, np 45p on the 
day, having reached 6O0p 
earlier. The two companies 
are among the smallest on the 
UK banking scene. 

The directors of Brown 
Shipley last night made it 
clear that the acquisition was 
unwelcome. "The creation of 
this interest was wholly 
unsolicited by Brown Shipley 
and is not welcomed by the 
directors, who regard the 
maintenance of complete 
independence as essential to 
the continued success of 
Brown Shipley’s business.” 

The group has appointed 
Barings Brothers to advise 
them on the implications of 
the approach. 

Groupe Bruxelles Lambert 
already owned Just 5 per cent 
of Brown Shipley before the 
deaL Acting in concert with 
Ansbacher. they acquired the 
16 per cent of Brown Shipley 
owned by Walter Duncan & 
Goodricfce, parent of the 
Duncan Lawrie banking 
group. The transactions was 
priced at 500p a share, giving 
it a total value of about £12m. 

The stake is owned 5.3 per 
cent by GBL and 153 per 
cent by Ansbacher. 

■ Ansbacher would not com- 
ment on the reasons for .the 
acquisition. However, it is 
thought likely that the GBL 
group will be. wanting to 
acquire a controlling interest 
in Brown Shipley, in line with 
Its policy of building np 
.strategic. stakes_in_ various 
financial institutions. But 
Brown Shipley has already 
indicated to GBL that it does 
not think that a tie-up with 
Ansbacher would be construc- 
tive. 

Among other things, control 
of Brown Shipley by GBL. 
even if Indirectly exercised 
through Ansbacher, could 
cost it membership of tbe 
Accepting Houses Committee, 
the City trade, group which 
does not. usually admit 
foreignrowned members. 

Last year, GBL and its 
associated company, Pargesa, 
mounted it -rescue operation 
for Ansbacher which resulted 
in their each owning 25 per 
cent of the company. WUh 
its new capital backing, 
AnSbacber had been expected 
to take a more aggressive 
position in the market. 

In the nine months ending 
September 30 1985. Ansbacher 
made pre-tax profits of 
£2.74m. Its balance sheet at 
the end of last year totalled 
£256m- 

In the year ending March 
31 1985, Brown Shipley re- 
ported net profits of £3.4m, 
and had shareholders funds 
of £46. 7m. The group has 
recently taken over Hesel- 
tiue Moss, the stockbroking 
firm, 


Gomme buy-out 
given go-ahead 

The scheme of arrange- 
ment for a £ 11 .9m manage- 
ment buy-out at Gomme 
Holdings, the furniture manu- 
facturer, has won Court 
approvaL Mr Rodney Hall of 
3i, which jointly underwrote 
the buy-out with the Pruden- 
tial, said that an institutional 
placing will now he arranged. 
Mr Hall added: “This deal 
has ground new ground for 
management buy-outs as the 
first successful offer for a 
public company not Involved 
in a contested takeover bid. 


Utd. Bank of Kuwait 

The United Bank of 
Kuwait, the London bank 
owned by Kuwaiti banking 
and state interests, has 
increased its paid-up capital 
from £59m to £100m. Mr 
Gtristopher Keen, the general 
manager, said the new capital 
will be used mainly in the 
areas of investment banking 
and the securities markets. 


Enlarged Ward White 
accelerates to £26m 


THE FAST expanding Ward 
White Group pushed its 1885- 
86 profits up by SUXat to 
£26m pre-tax and is on course 
for further growth in the cur- 
rent year. , 

Sales so far are noting ahead 
of those of 1985-86 and the. 
directors, headed by Mr Philip 
Birch, the chairman, confi- 
dently expect another year of 
good progress for the group. 

Turonver for the past 12 
months (to Jauary 31) surged 
from £244.61m to ^£34U)1 mr— 
the group, an international re- 
tailer based in No rthants. takes 
in Halfords, the car parts and 
cycle chain. Fayless, the DIY 
retailer. Focus Shoes. Owen 
Owen, the department store re- 
tailer, and Zodiac Toys. ■ 

- Trading profits -- improved 
from £l7.41m to £29.61m. Con- 
tributions from the UK based 
operating groups again showed 
substantial increases.; - 

Hlafords contributed for a 
full year this time and reported 
improvements in both turnover* 
and profits. Zodiac and Owen 
Owen were included for the firs t 
time and made useful ooccri- 
birtions since their acquisition 
in the latter part of 1985. 

Footwear retailing experi- 
enced a difficult year due to 
adverse weather and al so to the 
continued effect of restructur- 
ing. There were improvements 
by both safety products and 
footwear manufacturing. 

The US offshoots performed 
well by holding their dollar 
sales - against a generally 
difficult trading background. 
Increased trading profits and 
lower interest charges offset the 
currency translation effects of 
the weaker dollar. 

Group pre-tax profits included 
a £ 1.34m (£2m) share of the 
related companies, results and 
were after interest charges of 
£4£3m (£5.1m). 

Tax took £8.61m (£3.41m) to 
leave earnings at 23fi3p 
(19.28p) per 25p share. 

A final dividend of 4-55p (4p> 
lifts the total from 5.694p to 
6.5p net - - 

Extraordinary items accounted 
for £3.48m (£7,000). These 
related to reorganisation, 
closure and disposal costs: 
£1.05m related to the lapsed bid 


wmm 

boo. White 



for Foster Brothers Clothing. 

Mr Birch describes 1985-86 as 
a year of substantial advance 
for the group. He says Maynards 
was- acquired in October in 
order to obtain entry into toy 
retailing. Maynards confec- 
tionery business was sold to 
Trebor for £8.1xn and its CTN 
property interests are being 
sold for some £4m. Maynards 
was purchased for £I9m. 

Owen & Owen was purchased 
for some £50m and comprises 
21 department stores. Mr Birtffi. 
says a number of these repre- 
sent important town centre re- 
development opportunities . and 
that these possibilities are 
being explored. 

- The Halfords business has 
continued the major develop- 
men initiated following its 
acquisition from Burmah Oil, 
including the extension of tbe 
edge-of-town superstore - loca- 
tions which number 1& The 
directors anticipate that 30 such 
superstores will be operational 
by the end of the current year, 
of .which eight win incorporate 
motor car servicing. - 
-- Payless was -acquired from 
. Mari ey - last month at a-cost of 
fftdm it operates' 65 stores, mast 
which are out of town. At 
the time of acquisition Xf Birch 
said groups pre-tax profits for 


N0Tl(a£ OF REDEMPTION " 

To tbe Holders of .. . . 

ENTE NAZIONALE IDROCAEBfiRI 

. I. . t JL E.NJK Jt. 

(National Hydrocarbons Authority) 

6%% Sinking Fund Debentures doe June 1, 1988 




NOTICE IS HEREBY GIVEN that, pursuant to the provisions of the Sinking Fuad for the 
Debentures of the above-descxlbed issue, Morgan Guaranty Trust Company of New York, as 
Fiscal Agent, has selected by lot for redemption, on Jane 1, 1986 at the principal amount 
thereof 5o0,000 principal amount of said Debentures, as fbHowK. 

O ntWand i n gDAe iiUu e s of US. 51.000 Each of Prefix *W Bearing Serial Numbers 
En d ing in die Following Two Digit*: 


04 


10 


23 


54 


73 


78 


13tb Floon 30 Tot Broadway 1W Yoik, N.X : 


' Also Debenture* of US. $ 1,000 Each of Prefix “BP Bearing tbe Following Serial Numbers; 

4 3182 3882 4482 6182 

On June. 1, 1986, there will become and be due and payable upon each Debenture the prin- 
cipal amount thereof, in such coin or currency of the United States of America as on said date 
is legal tender for the payment therein of public and private debts, at the option of the holder, 
either (a) at the corporate trust office ofHanm Guaranty Trmrt Company of New York, 

w York, N.X 10015, or (b) subject to any uws and regulations 
yment or otherwise in the country 

,. JT _ .y, _ . - . „ , -1 Narionale del Lavoro in Rome or 

toe principal office ox nancaComnKioialeltaliana in Milan or the main offices of Morgan Guaranty 
Trust Company of New York in London, Brussels. Paris or Frankfort or the main office of 
Algemene Bank Nederland N.V. in Amsterdam or the main office of Kredietbank S-A. Luxem- 

S tares will be^ude'bycfeck drawn'cin! or transfer to a Unite^Shuaw^nllar arJrrppf 
bank in the Borough of M anh att an, City and State of New York. Any payment made by transfer 
to an account m a i ntained by the payee with a bank in tbe United States may be subject to re- 
portrne to the United States Internal Revenue Service (IBS) and to backup withholding at a rate 

nMinfr «,;i — ovide the paying agent with an 

. . . tthe payee is nota United States 

. certifying under penalties of perjury the payee's taxpayer 


1985/86 would he not less thaw 

The figures reported included 
£3.79ro (£742.000) profit on 
the sale of freehold and long 
leasehold properties. Previously 
these were treated as extra- 
ordinary items. 

• comment 

The City has never enjoyed 
complete confidence in Ward 
White's scattered approach to 
re tailing acquistions and - has 
duly attached a rating to the 
company's -shares which looks 
a shade dowdy next to the com- 
petition. Taking yesterday's 
results at face value, that ' 
scepticism looks scarcely- justi- 
fied. Ward White has fought 
through to a 23 per cent in- 
crease In earnings per share 
despite a patchy performance ■ 
in UK shoe retailing— a prob- 
lem not entirely of the com- 
pany's own making — and a 
mixed contribution from . tbe 
US. So the more recent acquisi- 
tions — Halfords. Zodiac and 
Owes Owen — would appear to 
be paying handsome .dividends 
already. The problem is that 
Ward White provides no mean- 
ingful breakdown of where its 
profits arose. Tbe established 
businesses apparently showed 
profits growth of 20 per cent 
but it is difficult to assess, for 
example, bow much benefit 
Ward White derived from buy- 
ing a department store business 
for shares lust ahead of its 
seasonal trading peak. Without 
further acquisitions, it is hard 
to see the group- showing much 
advance in fully diluted earn- a 
ings this year but -the chances r 
of Ward White staying out of 
the acquisition game look 
slight to say the least So the 
assumption of pre-tax profits in 
the £39m area, giving a prospec- 
tive p/e of around 13 at 306p, 
looks highly provisional. 

WINGATE PROPERTY Invest- 
marts reports pre-tax profits up 
from £5<XM)0O to flm in the year 
to December 24' 1985. Gross 
rental income was £ 2 .21 ra 
(£2JL7m)- The final . dividend is - 
-raised- from L2p-to4.32p net for 
an increased total of L87p 
(1.7p). Stated earnings per 
share of -this USM company 
were T22p (4.02p). 



roar securities for payment. 

nant thereto. Gnipons duejune 1, 1586 should bediuacted andcol^S'i^the’i^d mEx 
forrwfomptioiL ^ me ** taterest sliafl cease to accruc o® Debentures herein designated 


April 29, 1986 


ENTE NAZIONALE IDROCARBURI 

By: MORGAN GUARANTY TROST COMPANY 

OPVannmi,FbealAgetU 


NOTICE 


The following Debentures previously called for redemption have not yet Been presented for 


payment: 


DEBENTURES OF US. f I,OOO.EACH 
M17370 17831 . 17832 _ . 2^891 27892 


30001 



Bank of Montreal 

(A CarmEm Chartered Bank) 

U.s.$250 j 000,00b 

floating Rate Debentures, 

Series 9, due 1996 . . 

(Subo rdiltMted ft? yythrr /hhgiffraj 

Notice is hereby given that tbe Rate of Interest for the three month 
period 29th April, 1966 to 29th July, 1986-lias beetrfixed at 
TAfi per cent. The amount payable on 29th July, 1986 will be 
U.S-$178.52 against Coupon No. 9. 

Morgan Guaranty Trust Company of New York 

Loudon 


Granville & Co. Limited 

Mambar of Tha National Auodation of Security Outers 
and Investment Managers 


8 LovatLane London- EC3R 8BP 
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R SHARE 1985: 23.63p 


In the last year our pre-tax profit has grown 

to £26 million. (Up by no less than 82°/o.) 

Our earnings per share has grown to 23.63p. 

(Up by no less than 23%.) 

And our dividend has grown to 6.5p. (Up by no 

less than 14 %.) 

Indeed, you could say we're a company on the 

up and up and up. 

So what's our secret? 

(After all, little more than five years ago we 

were a small Northamptonshire shoemaker.) 

Is it clear strategic thinking? Or management 

expertise? Or just good fortune? 

In our view, it's a combination of all three. 
Around five years ago we formed a clearly 

defined strategy. 

One which would take us out of a heavy 
dependence on manufacturing and into retailing. 

Since then our management has developed, has 
taken opportunities and has consistently shown its ability 
to transform businesses. 


ERE A SECRET BEHIND 

MANAGEMENT'S SUCCESS. 



PER SHARE 1981: 7.60p 


At the same time, of course, we were fortunate in 
moving into retailing during a period of rapid growth 

on both sides of the Atlantic. 

But what of the future? 

Here's what our Chairman and Managing 
Director, Philip Birch, says in our results announcement. 

"1985 has proved to be a year of exciting 
expansion for the Group both from existing and new 

businesses. ... 

The joint development of our retail acquisitions 

in particular, the P.yless DIY business, 

,h.t the pace of expansion is '> eta * con,1, “' 4 

A good start has bean made to the current year 

wi ,h sales running ahead of the previous you and I 

confidently expect another yea. of good progress fo, 

the Group" 

As he says, throughout the business there is scop 
for organic growth. 

Halfords, Payless DIY, Owen Owen and Zodiac 

all have tremendous potential. 

And we're confident that they will realise it. 

Because even if there isn't a special secret behind 
on, management^ success, there is something else. 

An increasingly successful track record. 


Ward White 





UK COMPANY NEWS 


Charles Batchelor looks at the increasing trend towards US involvement in- Britain’s take-over battles 

The Americans who are not staying at home 


WITHIN 48 hours of Dixons, 
the electrical retailer, announc- 
ing its £1.6bn takeover bid for 
Woolwonhs Holdings, a three- 
man team of mergers and ac- 
quisitions specialists from 
Goldman Sachs, Wall Street's 
largest private Investment 
bank, had landed In London. 

The next mornjg, a Saturday, 
the new arrivals, led by the 
head of the bank's US mergers 
team, joined up with their eight 
London-based: specialists to 
start a weekend's intensive 
work on the Woolworth de- 
fence. 

Mr Geoff Mulcahy. Wool- 
worth's chief executive and the 
man who took the decision to 
bring in the Americans, admits 
to being amazed by the speed 
and force of the Goldman re- 
sponse. 

Increasingly, when the blue- 
chip names of the British mer- 
chant banking world scramble 
their corporate finance crews in 
helo fight a bid battle, they 
find they are working along- 
side equally determined teams 
from the likes of Goldman, 
First Boston and Citicorp. 

Though the British merchant 
bankers are loath to admit that 
the Americans pose a threat to 
their lucrative and high-profile 
mergers work, if the US in- 
vasion continues it seems bound 
to take business from the Lon- 
don banks. 

The US presence may also 
mean that bid battles are 
increasingly fought along more 
American lines. 



Privately, some British 
bankers will admit to unease at 
the arrival of these powerful 
US bankers, with their global 
networks of contacts and funds. 
Many feel, however, that in the 
UK the Americans lack the 
contacts and the expertise to 
make a real impression for 
another few years. 

The US banks are frequently 
thought of as primarily acting 
to find American " while 
knights ” to launch a friendly 
counter-bid — Goldman found 
Mr Alfred Taubmau, the multi- 
millionaire an collector, to bay 
Sotheby’s — but their role is 
becoming far broader. Gold- 
man, apart from helping 
defend Woolworth. is also 
assistin g Standard Chartered 
Bank in its battle against a 
fl.lTbn takeover bid from 
Lloyds Bank. 

But its involvement in the 


UK hid scene goes back further 
than that. In the past four 
years it has helped defend 
(Thomas Tilling, Sotheby's, 
D eta e Phams and Imperial 
Group against unwanted bids. 

It tends to concentrate on 
bid defences. Historically Gold- 
man has advised companies dis- 
posing of assets, usually In 
agreed deals. In 1985 the London 
team completed 27 transactions, 
most of them n on-contested. 
Revenues from mergers work 
trebled (from a low base) last 
year and are expected to double 
again in 1986. 

In the Woolworth defence, 
N. M. Rothschild is credited 
with the leadership of the 
defence team, but the sheer 
amount of work involved in 
preparing the formal bid docu- 
ments has meant, according to 
Woolworth, that Goldman has 
taken on the role of 11 thinking 


originally and developing overall 
strategy.'’ Charterhouse Japbet, 
meanwhile Is maintaining close 
links with shareholders. 

“We bring an added dimen- 
sion to the defence,” said Mr 
John Thornton, who, at 32, 
heads Goldman's London-based 
mergers team. “ Our particular 
expertise is in valuing a target 
company and letting the 
management know the alterna- 
tives to the bid.” 

The most dramatic example 
of this technique, according to 
Mr Thornton, occurred at 
Dunlop, the ailing tyre and 
rubber products group which 
attempted to fight off a takeover 
hid from BTR, Sir Owen 
Green’s aggressive industrial 
conglomerate, in early 19S5. 

Goldman suggested the sale 
of Dunlop's US subsidiary to its 
management as a way of demon- 
strating the intrinsic value of 


the battered Dunlop group as a 
whole. The knowledge that the 
management of Dunlop in the- 
US was prepared to pay £140m 
for its company persuaded BTR 
to more than double the value 
of its bid to a level its board, 
headed by Sir Michael 
Edwardes, could recommend to 
shareholders. 

The skill in evaluating com- 
panies lies in deciding which 
would 'be the most profitable 
means of sale — to the manage- 
ment, backed by institutions; 
to another company; or by 
means of a public stock mar- 
ket flotation. 

At Imperial Group, which 
Goldman helped defend against 
Hanson Trust, the US bank sug- 
gested that the brewing and 
leisure operations would get top 
value from a flotation; the 
tobacco business should be sold 
to its management; and the 
food side should be sold to a 
third party. I n e vent. Im- 
perial atttetfipTcu, unsuccess- 
fully, to merge with United 
Biscuits. 

Converting fixed assets such 
as property into marketable 
securities is another method .of 
increasing accompanies ..value, 
Mr Thornton believes. The 
securitisation of assets is 
further advanced in the US 
than the TJK but it could form 
a possible bid defence for com- 
panies with large property 
portfolios, including retail 
groups like Wool worths. 

“ Theoretically there are 
many more opportunities in a 


bid defence, though the London 
market has not yet accepted 
them all,” said Mr Peter Sachs, 
a mergers partner with G o l dman 
in New York. 

The Goldman team are con- 
vinced the traditional UK hid 
defence is dead. ** Ma king -a - 
profit forecast, raising your 
dividend and revaluing your 
. assets may only assist the cor- 
porate predator to underwrite 
his offer,” said Mr Robert 
AgostineUi, number two on the 
London team. * 

* While Goldman believes it 
can apply its US expertise to 
British takeover bids, it acknow- 
ledges that there are major 
differences between the two 
countries. 

The 60day bid dock which 
starts ticking in the .UK once 
the formal offer document is 
sent allows defenders to present 
their arguments to investors. 
The faster pace of takeover bids 
in the US allows little time for 
thought, said Mr Sachs. 

What is the future for British 
takeover tactics? Mr Sachs is 
clear: 

“We live in an economic 
jungle in New York and the 
bounds -of that jungle-have new 
come to London. Institutions 
are under pressure to perform 
so they can't afford to miss the 
premium bid.” 

The question British merchant 
banks will be asking themselves 
is: Will a move towards US- 
style takeover battles inevitably 
lead to a still greater role for 
the US investment banks? 


Financial Times Tuesday April 29 1986 


Dixons launches 
an attack on bid 
target Woolworth 




SUN ALLIANCE 

INSURANCE GROUP 


Comments by the Chairman - H. U. A. Lambert 


Summary of Results — 1985 




Sun Affiance 

Sun 



and Phoenix 

Alliance 




1985 

1984 




£m 

£m 

Premium income 





General insurance 



1,778.5 

1,606.7 

Long-term insurance 



576.6 

505.1 




2355.1 

2,111.8 

Profit and loss account 




General insurance underwriting loss 


(1834) 

(198.7) 

Long-term insurance profits 


20.9 

18.4 

Investment and other income 


2003 

227.9 

Group profit before taxation 


37.7 

47.6 

Taxation and minority interests 


10 Jb 

10.6 

Group net profit for year 



27.7 

37.0 

Adjustment to exclude net loss incurred bv 



Phoenix prior to acquisition 


— ■ 

4.0 

Profit attributable to shareholders 


27.7 

41.0 

Dividend 



343 

30.6 

Retained profits transfer 



(6-8) 

10.4 

Earnings per share 



14.0p 

20.8p 

Dividend per share 



173p 

15_5p 

Territorial analysis 

1985 


1984 

General insurance 


Under- 


Under- 

Premium 

writing 

Premium 

writing 


income 

result 

income 

result 


£m 

£m 

£m 

£m 

United Kingdom and 





Ireland 

817.9 

i69.9J 

6693 

(83.2) 

Europe 

199.1 

(30.8) 

184.5 

(113) 

U.S. A. (note i) 

1S0.2 

<1&0) 

272.1 

(35.0) 

Canada 

92.8 

<17.8) 

105.1 

(163) 

Australia rnoie 2 ) 

66.5 

(16.7J 

53.6 

(6.7) 

Other overseas areas 

120.8 

(11-7) 

141.0 

(17.0) 

Reinsurance 

29.2 

tM*) 

36.9 

(22.0) 

Marine and 





Aviation (worldwide) 

153.0 

(3.7) 

144.2 

(7.1) 


1,659.5 

(183.4) 

1,606.7 

(198.7) 

Reinsurance from 





Chubb Corporation 

i Tina/- "\i 

119.0 

— 

— 

— 


1,778^ 

(1834) 

1,606.7 

(198.7) 

Long-term insurance 


Share- 


Share- 

Premium 

holders’ 

Premium 

holders’ 


income 

profits 

income 

profits 


£m 

£m 

£m 

£m 

United Kingdom 

405.7 

19.3 

360.0 

16.7 

Europe 

136u3 

1.1 

1144 

1.2 

Australia 

215 

0.1 

16.8 

0.2 

Other overseas areas 

12.1 

04 

13.9 

03 


576^ 

20.9 

505.1 

18.4 


Noteu— 

1. Tbe LL5-A- figures for 1984 include the Phoenix's Continental pool business which 
was terminated on 1st January, 1985. 

2. The 1935 results for Australia include the business of Phoenix Prudential (formerly 
an associated company) which became a wholly owned subsidiary with effect from 
I st January, 1985. 

3. Relating to anticipated future claims in respect of discontinued U.S. medical mal- 
practice business. 


A year ago my predecessor, in his final statement to shareholders.spoke of the first chinks 
of light to be seen at the end of the gloomy tunnel of unsatisfactory underwriting resnJts 
which have oppressed the insurance industry for so long. Jamgladto report thatin „ 
several sectors of the market there are some encouraging signs of hardening rates leafing 
to the pro5pectof improved profits for the Group. 1985 bas;however, been another very 
difficult year in which some hopes have been deferred, and when considerable time and 
effort have been decoyed in absorbing the Phoerlix.InTiiany respects i g t ^rati qghas . 
gone faster than we had anticipated; and although much remains to be done, the new - 
management structure and organisation is in place, and opera ting welLTbere have been : 
rrefs to hp human financial. An eariy retirement scheme has helped; fnif: 

there have inevitably had tobe redundancies if the benefits of rationalisation were to be 
gathered. Quite afew of our staff have had to mow as a result of the reorga n isa ti on, and it 
is right to pay tribute to the loyal way in which they have accepted much inconvenience. 
The whole of the integration expenses, whether already incurred or anticipated, have 
been charged against the revaluation reserve. 

At home, 1985 began with a spell of exceptionally cold weather which led to heavy claims 
in the personal sector account There wasa time when these misfortunes seemed to occur 
irregularly, even infrequently. The climatic pattern now appears to produce severe 
weather in most years, and In 1986 the coldest February for many years has fbDowed the 
recent trend. 

The Group is now one of the largest private motor insurers in the U-K. Unhappily, 1985 
saw sharp increases in tbe frequency and cost of claims; Chcrehave been rate increases 
bat there is no doubt that more are necessary. 

It is satisfactory to record that the end ing jin mid-year of the Kre Tariff came in a 
strengthening market, which was greatly helped by the growing difficulty and cost of 
obtaining reinsurance. 

Abroad, conditions were even more troubled with severe losses in the U.S., Canada, 
Australia and Holland. In tbeUnited States residual problems in the field of medical 
malpractice called for drastic action by Chubbs and, at the end of the year, asjour 
accounts show, we wrote a special excess-oMoss reinsurance policy for them and 
provided for our own share of these Josses from the past by means of a charge to reserves. 
This form of liability insurance has.as a result of the evermore onerous awards made in 
the Courts, become so expensive that many professional people can no longer afford the 
necessary cover. The consequences of this trend would be less unsatisfactory if the 
payments made went to the relief of the persons suffering loss and did not to an 
unacceptable degree - in the United States at least - finish in the pockets of lawyers. 

The result of these activities produced an underwriting lossof £183 million, which is 
marginally less than in 1984. and our investment income, which had to bear the financing 
burden of acquiring the Phoenix, as well as less favourable currency movements, fell to 
£200 million. In consequence the profit before tax is down from £47.6 million to 
£37.7 million, but this overall figure conceals the true measure of recovery from an 
exceptionally bad first quarter, and present trends give us some confidence that the 
bottom of the current cycle may have passed. 

The Sun Alliance and Phoenix life operations were remarkably complementary 
Integrating them has presented us with some problems, but also with considerable 
opportunities, and we are now well placed to face the future. Meanwhile our life profits 
show pleasing growth and, at £20.9 million before tax, are making a solid contribution. 

We welcome the provisions of the Financial Services Bill to protect the investor in life 
assurance and unit trusts and I am glad to say that most life companies have supported tbe 
voluntary industry agreement on commission. The legislation will necessarily make the 
life assurance world a different place. The Government would be wise to ignore some of 
those who are advocating yet further controls, some of which sound Eke regulation forks 
own sake. 

Dividend 

In the past two or three years we have adopted sterner underwri ting policies, which take 
time to bear fruit. Now with a more sober and realistic tone in many of our markets, we 
can feel hopeful that the exceptionally severe losses of recent times may abate and that 
only large scale catastrophes can prevent better trading results. 

Through all the hard years of grievous underwriting losses our investment activities have . 
consistently built up the Group's strength. In the past year most of the world’s markets - 
have been healthy and our overall position has never been more sound. In din co ming 
years we shall begin to reap the benefits of the Phoenix acquisition, and we look forward 
with confidence. 

Your Board has accordingly resolved to declare a dividend of 17.5p per share compared 
with 15.5p paid last year. Our dividend has been increased in real terms in each year since 
19T 7 - An interim dividend of 5.75p was paid in January and the final dividend of 11.75p 
will l 3 paid on 7tb July 

Conclusion 

Foradecadeof inflation, and of indiscipline and overcapacity in the markets, theworkTs 

insurance industry has endured a severe buffeting which has proved fatal to some - 

companies and seriously weakened others. Where all havesuffered few have had the 

soundness and resilience to emerge stronger both absolutely and relatively Tbe Sun 
Alliance G roup is foremost among them. 


BY CHARLES BATCHELOR 

‘ Dixon*, tire electrical retail- 
ing* group which is bidding 
£L53bn for Woodworth Holdings, 
the High Street -variety store 
company, yesterday launched a 
detailed attack on its target’s 
performance and outlined plans 
: for changes it' would make. 

Mr Stanley. Kalins, Dixons' 
chairman, said in -his formal 
offer document that Woolworth 
had failed to take advantage of 
its 10m sq ft of selling space 
and had missed out on the 
transformation of the* High 
Street in the 1980s. 

mi- Geoff Mulcahy, Woolworth 
chief executive, responded that 
the value of tbe bid was deri- 
sory and said that “ its so-called 
retail plans are so vague and 
lightweight that they represent 
little more than an uninspired 
gamble.” ' 

The management of Wool- 
worth's High Street stores, now 
-well into its fourth year, had 
Jailed to recruit a chief execu- 
tive with the right retail skill 
and bad not developed a suc- 
cessful retailing formula, Mr 
Halms said. 

" Basic retailing principles 
have not been implemented. 
Many prime sites _ have been 
abandoned,” he said. 

Dixons listed 83 former Wool- 
worth stores which had been 
taken over' by other leading re- 
tailing groups in the past four 
years including Boots, Burton 
Group, Habitat Mothercare and 


Marks and Spencer. DixOns and 
Currys had -taken over'14 stoics. 

Mr Kalins said Wtxdworth’s 
sales and profits per square foot 
ware among the lowest ofJtny 
major High . 'Street multiple. 
Dixons estimated Woolworth 
profit per square foot at £8 
in 1935-86 compared with £44 
at Dixons in 1984-85 on sales of 
£127 compared with Dixons’ 
£552. 

Dixons forecast It would pay . 
a dividend. of 3p net per share 
for the year ending April 1986, 
twice the level of the year 
before." 

it said it bad drawn up- de- 
tailed plans to expand the Wool- 
worth range of items such as 
records and small appliances 
and to present them in a- wgy 
which would Increase sales. - 

“It is all .about detail rather 
than , grand design/* Mr Kahns 
said. “ We only have to get one 
store right to get the rest right 
We can achieve a lot' from- da; : 
one without spending a lot of 
money. We can fill the space 1 In 
Wool worth’s stores very cob-- 
foxtaWy.”. , ■ ■ ■ - 

Dixons pointed to its record]' 
in improving the performance 
of Currys, acquired .. at .1; the 
be ginning of 1985. Cnnrtfs sales 
rose ■ 25 per cent in the ttr 
months ended last November,' r 

Dixons shares closed yester- 
day 2p higher at 354p while 
Woolworth’s shares were un- 
changed at 84Qp. . ! J. . 


MBS shows downturn 
Into losses of £3.4m 


AS EXPECTED, Micro Business 
Systems reported a plunge Into 
bosses of £3- 41 m in 1985 against 
profits of £3.4m last time. Strong 
competition in the microcom- 
puter -as&di&tiilMitioa' divisions 
is blamed, wth £Sm of provi- 
sions . and write-offs. 

The rest of the group, mainly 
maintenance, systems supplies 
'and' training, . made . profits 
during the year and the chair- 
man, Mr dive Richards,' : says 
that in the present year tbe 
group .is trading profitably at 
the pre-interest level. 

He adds that assuming the 
interest saving which, should 
; result from the' ' already- 
announced two-for-five rights 
issue and - the plans, to sell. 

Techn^ent.f or £3J; n^the.group 

-wotGdretnro- to m awfa g-ffbetax? 
Profits- v 

Turnover '. increased " from 
£42.d4m to £6<E79m y4Utd; the 
los per 5p share 'came out at 
T£2p against earning last time 
of 6,4p. The final payment is 
passed making a total 0.5p 
(L75p) for the year. 


• comment 

Micro Business Systems': 
losses were worse tban jts 
February statement had sag- 
. gestedJbut there .were fewiga&s 
of horror yesterday: after aB, - 
the new management took. over 
at the end of the year and yul 
have wanted to start the current 
one with as dean a sheet as 
possible. To turn over £6 7m 
and still make a loss is an fin > 
pressure feat and suggests that 
there is significant scope; for 
recovery through efficiency im- 
provements alone. Rationalisa- 
tion measures' are already well 
in-hand the the cut in intertot 
charges jwhich Will follow die 
placing should enable tbe group 
to produce modest profits tor 
-the-year-end, hot at yesterday's 
'.dose of r 85)f r rthe shares are 
looking more ' . -1087 - and 
'beyond- If - the reconstructSpn 
works. Cut end MBShas road 
file market f or th ird-party 
< TT-s trTf>ntion 'oF'TBM' systems 
right the rewards could be high 
—but as with most recovery 
stories, so are the risks. 





Republic of Indonesia 

'u.s. $75,000,000 

Floating Rate Notes Due 1990 

In accordance with the provisions of the Notes, 
notice is hereby given that the niie of interest for the period 
29th April, 1966 to 29tfa October, 1986 has been fixed at 
7%s per cent, per annum and that the coupon amount 
payable on CouponNo. 8 will beU.5-$3653. 65. 

■ AgatfBtwk - — 

lm 

Saudi International Bank 

AL-BANK AL-SAUDI AL-ALAMI LIMITED 




Hie Amina] General Meeting of Son Affiance and London Insurance pk 
will be heW 3t 12.30 p.m. on 21st May, 1986 at the Head Office, Bartholomew Lane, London EC2. 


BASE LENDING RATES 


ABN Bank ........ 10i% 

Allied Dunbar & Co 19}% 
Allied Irish Bank ...... 101% ! 

American Express Bk. 10f% 

Amro Bank I 0 i% 

Henry Ansbacher 10 *% 

Associates Cap Corp... 11 % 

Banco de Bilbao 10|% 

Bank Hapoalim 104%. 

Bank Leumi (UK) _. 104 % 
Bank Credit & Comm ioj% 

Bank of Cyprus 10*% 

Bank of Ireland 10}% 

Bank of India 104% 

Bank of Scotland 
Basque Beige Ltd ... 101 % 
Barclays Bank ......... loi% 

Beneficial Trust Ltd ... 12*% 
Brit Bank of Mid East 101% 

I Brown Shipley 104% 

CL -Bank Nederland ... 104 % 
Canada. Permanent ... 104% 

Cayxer Ltd/.... io*% 

Cedar Holdings . .. ... . .. 12 % 

I Charterhouse Japhet ... 104% 

Citibank NA' 1 loll 

.Citibank Sayings ... S 10.75% 
City Merchants Bank . 104% 

Clydesdale Bank 104% 

c. E. Coates & Co Ltd 13 % 
Comm Bk N East ... 104% 
Consolidated Credits... llj% 
Continental Trust Ltd 10|% 
Co-operative Bank 
The Cyprus Popular Bk 10 j% 

Duncan Lawrie 10*% 

E. T. Trust ll}% 

Exeter Trust Ltd .-.-11 % 
Financial & Gen Sec 104% 
First Nat Mn Corp ... 

First Nat Sec Ltd 12*% 

■ Robert Fleming 4 Co 1 Q}% 


Robert Fraser & Ptrs 114%' 

■ Grindlays Bank * 10 *% 

■ Guinness Mahon ...... 10i% 

■ Hambros Bank- ioj% 

.Heritable & Gen Trust 10*% 

■ Ball Samuel 

C. Hoare & Co ; jo*% 

Hongkong & Shanghai 10*% 

Johnson Matthey 104% 

. Knowsley & Co Ltd ... 11 % 
Lloyds Bank 10i% 

Edward Manson & Co llf% 
Meghraj A Sons Ltd ... 101% 
Midland Bank 104 % 

■ Morgan Grenfell 10 J% 

Mount Credit Corp Ltd 101 % 
National Bk of Kuwait 104 % 
National Girobank ... 104% 
National Westminster 104% 

..Northern Bank Ltd 104 % 

N5™?ch Gen Trust ... 10*% 
PK Finans Intel (UK) 12 % 
Trust Ltd 121% 
R, Raphael & Sons 1 Q*% 
Roxburgh Guaranty ... 11 % 
Royal Bank of Scotland 104% 
Roym Trust Co Canada 10J% 
Standard Chartered. ... 104% 
Trof* 5 ., Savings Bank 104% 
United Bank of Kuwait 104% 
United Mizrahi Bank... 104% 

2*1 

Yorkshire Bank .104% 

I Members of tha Atoapttafl Housm 
committee. 

638%. 1 -month 

0JJ9%. Top Tier— £25.000+ at 3‘ 
months notice 8.72%. Pa call 
'o l fi n r * maIns deposited. 

•CaM deposits £ 1,000 and over 
GVA Dress. 

Mortgage base rata. 

d ° P ‘ 5 - 3S%< “WWW 
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Film production has something of 
reputation for unreliability: j3| 

Don't ask us why. §iLg«p£g 

In eight years, we've completed six 
feature films and over fifty hours of television^^^^ 
and in that time each and every produc-^^ 

tion has made a profit. 

There are two main reasons for this. 

Like many film and television productions, ours 


are well- written, well-acted and well-directed. 

Unlike most, ours are also well- planned, well- 
marketed, pre-so!d and well-distributed, and it is this 
which has won us large and lucrative audiences not only 
in this country, but around the world. 

In other words, the success of our film, television 
and video division, as with all our leisure operations, stems 
from the fact that we take our pleasures seriously: we do 
everything from pre-production to distribution, and 


everything we do is grounded in good business practice. 

Given this, and given new areas of opportunity 
such as satellite and cable communication, we plan to 
stay in business for many hours to come, producing film, 
video and TV entertainments — T~\ 

of ail kinds. | ~~ P 

Except one. I g|| 

We won’t be making I r® 

any disaster movies. Li V 


1HE BREMT WALKE R CROUP 

WORKING FOR PLEASURE WBtMKBtBBBm 


i 


t 
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These securities have been sold outside the United Suites of America and Japan. This announcement 
appears as a matter of record only. 


NEW ISSUE 


24tK Aprili 1986 


KENWOOD 

TRIO-KENWOOD CORPORATION 

‘ (Trio Kabushiki Kaisha) 

(in the course of changing i ts name to Kenwood Corporation) 

U.S.$ 50 , 000,000 

3% per cent. Guaranteed Bonds 1991 

unconditionally and irrevocably guaranteed by 

The Kyowa Bank, Ltd. 

( Kabushiki Kaisha Kyowa G'tnko) 
with 

Warrants 

to subscribe for shares of common stock of 
Trio-Kenwood Corporation 


Issue Price 100 per cent. 


Nomura International Limited 
Banque Nationale de Paris 
Baring Brothers & Co., Limited 
Daiwa Europe Limited 
Mitsui Finance Internationa] Limited 


Kyowa Bank Nederland N. V. 
Barclays Merchant Bank Limited 
Credit Lyonnais 
Deutsche Bank Capital Markets Limited 
The Nikko Securities Co., (Europe) Ltd. 


J. Henry Schroder Wagg & Co. Limited Union Bank of Switzerland (Securities) Limited 
Bank Gutzwiller, Kurz, Bungener (Overseas) Limited Banque Bruxelles. Lambert S.A. 
HandelsBank N.W. (Overseas) Ltd. IBJ International Limited 

KOKUSAI Europe Limited Morgan Guaranty Ltd 

Morgan Stanley International Swiss Volksbank 

Takugin International Bank (Europe) S.A. . Yamaichi International (Europe) Limited 


UK COMPANY NEWS 



in 

talks’ with 




BY KftftTM DICKSON 

Williams Holdings, the acqui- 
sitive industrial holding com- 
pany which failed in February 
with a bid for engineers 
McKenchnie Brothers, is now 
in talks with ■ Duport, the 
plastics and .metal-forming 
group, which might lead to it 
bidding for .Duport 

The news yesterday produced 
a substantia,! rise in Duport's 
share price, which closed at 
181p, op 16p on the day. At that 
level the company has a marked 
capitalisation of Film. Williams 
closed at 680p, up 5p on the day. 

Duport, which used to be pre- 
dominantly a steel manufac- 
turer, ran into serious difficul- 
ties in 1981 and was saved from 
collapse by a major capital re- 
structuring and the sale of much 
of its steel, business to the 
British Steel Corporation. 


Since then it hag moved away 
from its traditional engineering 
roots Into plastics, which now 
dominate .the group. Its Swish, 
curtain rail subsidiary is the UK- 
leader. with some 43 per cent of 
the market. 

It recently 'estimated' Its pre- 
tax profits in the year. ±o last 
January would be not less tiuur 
£5 .3m. with earnings per share 1 
of not less than 7.5p.' . . 

Williams Holdings has been 
built up in just four years by ' 
Mr Nigel Rudd, its chairman, 
and Hr Brian McGowan, rnanag- . 
ing director, into one of a hand- 
ful of, fashionable,. ..fastb 
expanding engineering . . com- 
panies with a strong' City fol- 
lowing. Last year it produced 
pre-tax profits up. 55 per cent 
at f 6.35 m. 

It failed in an . ambitious 


£150m bid for the much larger 
HcKeckoie when it made con- 
tinuation of its . Wd dependent 
on McKecknie shareholders -re 
jeering their cbm^ny 's bid for 
Newman Tonks. The Tanks bid 
was voted .through, . but ulti- 
mately falletU Only four weeks 
ago. ■ Williams agreed to ' pay 
£22m. . iorr Pearson’s Tairey 
Kngiiwpring subsidiary. 

I Mr Rudd said yesterday that 
Williams and Duport were bold- 
ing'! amicable" discussions, ' and 
much' would depend on whether 
their ' financial advisers could 
come- up with an acceptable 
price.-' . 

He . believed: tfie; companies 
would be. an extremely good fit. 
Williams’ Raw] plug subsidiary. 
would go well with Swish, while 
the two had forges' which could 
share business welL 


Hawker In £40m battery deal 


BY NICK GARNETT 

Hawker Siddeley, the electri- 
cal and mechanical engineering 
group, is extending. its battery 
manufacturing business with 
the agreed purchase of Power 
Conversion, a US maker of 
lithium batteries, for £39m 
($59.7m>. 

The purchase, which is being 
recommended by the board of 
the New Jersey-based company 
to its shareholders, .involves 
Hawker -Siddeley paying 915 
per share in cash. 

Power - Conversion employs 
600 at factories in New. Jersey 
and Puerto Rico, and made a 
pre-tax profit of £L75m ($2.7m) 
last year on sales of £14.2m 
(921.9m). 

Hawker Siddeley’s Crompton 
Vidor company in South. Shields 
has made ■ lithium batteries 
under licence from Power Con- 
version for six years. Its other 
battery companies -include Old- 
ham, Tungstone and Crompton 
(a separate company to Cromp- 
ton Vidor). 

Main -markets for these three 
companies are the automotive 
and traction industries, includ- 
ing railway engines and fork- 
lift trucks while output from 
Crompton Vidor goes mainly 
into defence, for applications 
like telecommunications, indus- 
trial,' marina and consumer 
industries. 

Hawker Siddeley said yester- 
day that to exploit the oppor- 


tunities for lithium batteries in 
defence, commercial and 
retail . applications, Power 
Conversion would benefit from 
a broader manag e me n t struc- 
ture and- additional finance and 
marketing expertise. ; 

The group is clearly looking 
to . the long term potential of 
lithium . batteries. - Sales of 
these have grown much faster- 
in -the US than .. Europe, but. 
Hawker does not manufacture 
them at the moment except at 
South Shields. 

Power Conversion's ' . sales 
grew during the' past, five years 
at a compound annual Tate. of 
37 per cent and -pre-tax profits 
at 41 per cent -Some 70 per 
cent of Power . Conversion’s 


sales last year were to the US 
Army for use in digital com- 
munications equipment, mine 
detectors and .. night- vision 
equipment 

Hawker Siddeley lx expecting 
that the lithium battery, which 
is - lightweight has high energy 
density and long shelf life— 

- but is expensive — will be taken 
up shortly by the US Navy and 
Air Force. - ; - 

It -also signalled-. yesterday, 
that .it wanted ■ to ■ push Power 
Conversion’s products deeper 
into commercial inarkets, par? 
ticularly in -electronic memory 
back up which includes applica- 
tions like computers, telephone 
exchanges- and . washing 
machines. 


Receivers in at Peters Stares. 


- Joint ' receWets V fcave ■ - been 
appointed to- Peters Stores, the 
loss-malting retailing 'and . pro^ 
perty group. : " 

Mr Nick Lyle and Mr Ian 
Turner, of. chartered accoun- 
tants Grant Thornton/ say they 
intend to continue the group’s 
retail trade activities in the 
Keen Jeans outlets. 

' Furthermore, the Isaac Walton 
department store' In Newcastle 
will continue trading normally 
with a view to-the sale of the 
business as a - going concent 


The two men were appointed 

- joint receivers and managers by 

Barclays Bank.. . • 

Dealings in the -company's' 
shares were suspended last 
week pending clarification of- its 
financial position. Deters said , 
at the time "that xt was Sxi dis-M 
missions with its bankers with, 
regard to its financial situation. 

- Last Novembef. jfaced: with 

losses of £L9m pre-tax for the 
yen- ended June ^&65, ^"Peters 
said , it nad decided to nHT 1 jfiobst 
Of its 40 Shops and becotne a 
property company. -■ 


Demerger 

faife in r 

£I7Qm bid 
for Extel 

By Charles Batchelor . 

Demerger Corporation yester- 
day failed to-, win control; of 
Extel, the fiaaocial .and sporting 
information . group. -Demerger’s 
innovative £170ra takeover -bid . 
won the backing ,;of. only 3341 
percent ofExtel’s shareholders. - 
weii "below the 90 . per cent 
needed. . .... . 

Despite ExteTs success, the-, 
company remains on -the defeat, 
shte. facing the prospect that 
Mr Robert Maxwell. . chairman 
of British Printing -and Com- 
munication Corporation,./ niay 
make a bid of his own. . - 
Further market purchases of. 
ExteTs shares last Week todk 
Mr MaxwelTs holding to 5.61m 
shares' or 1321 per.. cent of its 
equity the company announced 
yesterday. 

■ -Extel is continuing ’-.its 
attempts before the takeover 
panel to . establish that” Hr 
Maxwell - had been, acting in 
concert with Demerger. ■ If. -Mr 
Maxwell -was in concert, be 
would be barred from bidding 
again for 12 mouths. ; 

. Mr Michael Rhodes, Demerger 
chairman, yesterday blamed 
the failure of the bhivnn-pur r . 
chases of Extel shares- by its 
advisers, Kleinwort Benson^ at 
aboye the 400p level of the. cash 
alternative.- He - also blamed 1 
“an inspired upward revision n 
of analysts* profit projections 
for ExteL 

Kleinwort countered that dt 
had bought only 660JK » shares 
andsome of these haiL: been 
acquired at less than 400p. 

’ Mr Peter Early, managing 
director of Inflncorps : .Earl, 
Demergers’ advisers, said the 
bid for Extel had- proved-that 
on. a technical level abid aimed 
at breaking up the target rCOUK 
pany into its component -pans 
was possible. , - 

The offer had obtained 
the neqessary clearances from 
the Inland Revenue, and tike' 
other fegulatoiy. authorities. 
“The demerger principle has 
been established and could be 
applied- 1 w other companies.** 

.. Mr Alaq Brooker, ExteTs 
chairman, said: “ We are 
obviously, delighted and hope 
this will be the end . of this 
vexatious affair. Apart from 
shareholders with ulterior 
motives such as Mr Maxwell 
and ..MQl (the fund manage- 
ment group) we had overwhelm- 
ing ''support -from bur share- 
holders* • : ' 

EXteTs shares rose 2p to 398p 
•yesterday'.’*'^-*' r 
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1CI in Mfi5 
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Speaking at the Annual General Meeting 
cm 28th April 1986, Sir John HarveyJones, 
Chairman erf ICI, said: 

This is a special meeting for me because it gives 
me a formal opportunity to introduce my successor. 
Denys Henderson, who succeeds me on 1st April 1987, 
■will be the 11th, and youngest ever, Chairman of ICI 
which is eloquent tribute to his abilities and stature. 

ICI was formed on the 7th of December 1926. 
Looking back over those sixty years, we see major 
changes. It is a great tribute to generations of ICI 
.people that your Company is still growing and 
shaping an ambitious future for itself in the markets 
of the world. 

Growing Resurgent Business 

I should like you to look at the 1985 results in the 
broad sweep of the last five years. The 
business has grown from sales of £6.6bn 
to £10.7bn and the average annual growth 
has been about £1 bn. For two years 1981 
and 1982 pre-tax profits stayed around 
£300m then leapt to £600m then to 
£l,000m and last year fell back 
somewhat to £912m, still 47% 
up on 1983. These figures for 
growth and profitability are 
the figures of a growing, 
resurgent business. 
We have re-arranged our 
reporting of Group 
activities under four 
Industry Segments : 
Consumer and Speciality 
Products, Industrial Products, 
Agriculture, and Oil and Gas, 
placing the emphasis on 
CtitfSVMER ANPSECiALnY PX0&E& the different markets we 

serve and better describing the changing 
shape of our business. 

The highlight of 1985 was the performance of 
the Consumer and Speciality Products segment, 
which increased its trading profit by £71m. Part- 
icularly noteworthy were further growth in pharma- 
ceuticals and an encouraging first contribution by the 
businesses acquired from Beatrice Companies Inc, 
The acquisition of the Beatrice chemical businesses 
was a key business decision intended to contribute 




both to increasing our portfolio of high added walue" 
products and accelerating our expansion in the USA. ' 

As far as the overall check in profits in 1985 
is concerned there were several contributory factors. 
First, the European heavy chemical businesses 
increased sales but were unable to sustain their 

1984 profit performance 
because of pressures on 
margins. Trading profits in 
the Industrial Products 
segment fell back by 
£64m - still well up on 
1983. Second, oil pro- 
duction from Ninian 
continues to decline and 
oil taxation has now 
increased from 60% to 
65%. Overall, the oil 

msirn. mwep profits byabom£^!r to? 
1985 was an exceedingly difficult year for world 
agricultural activity. Notwithstanding these difficult 
conditions and in spite of start-up. costs with its 
new plant breeding business, agrochemicals not 
only increased its sales turnover by 13% but held its 
profits level. Although fertilizers increased sales 
turnover by 7%, trading profit fell by £37m. Finally, 
the effects of currency fluctuation and volatility 
were less favourable compared with 1984. 

Results for the first quarter of 1986 show that 
businesses which did well, in 1985 are continuing to 
do well and there has been welcome improvement in 
fibres, colours arid a very strong performance in 
polyurethanes. However the oil business has been 
hit by the fall in crude oil prices and problems in 
fertilizers and related products have intensified. The 
net result is that Group sales were somewhat down 
and profits somewhat up compared with the fourth 
quarter of 1985. 

The ICI Group's relatively small oil interests are 
experiencing difficult trading conditions at present 
prices, but for the whole Group there is likely to 
be advantage - if the oil price stays down and as the 
benefits of reduced feedstock costs and increased 
economic activity come through. 

Evolution of Strategy - 

We must go where the markets are and a major 
strategic target is expansion hi the United States* 



In 1981 our sales there were just over £Vzbn and 
accounted for less than 9% of our business. By 1985 
sales had trebled and were more than 15% of the 
business. The substantial increases in ICI sales 
have been mainly overseas. Our designation of a" 
Consumer and Speciality Products segment high- 
lights the extent to which the balance of our business 
is changing towards higher added-value. 'effect' 
products. In total almost half our chemicals turnover 
is in ‘effect/ products which 
provide nearly two thirds 
of our trading profit. 

So our base for future 
growth in Special- 
ities is well estab- 
lished. The third ^ 
major buildingblock 
in our strategy is 
innovation . Lastyearwe 
launched somethinglike 
eighty new products and 
we made a significant 
increase in R&D expend- 
' iture. These brief reflections 
on the continuing evolution 
of our strategy will convey A6RfCVlJl/FE 

that we know what we want to do, - 

we are doing it, and we are going to go on doing it. 

Dividend Target 

■ - * ••= - ... iJ 

As stockholders, I’m sure you will be as pleased 
as we are that the Board has felt -able to make, a. 
real increase in dividends from 30p to 33p per 
share and will be equally pleased by the increase 
in value of ICI shares which have risen from a low 
of 226p in 1981 to touch £10 at one point earlicr 
this year. The more our performance is reflected, 
in a Higher market price for our stock, the more stock- 
holders benefit and the better we are able to raise 
funds and finance expansion: • . . ' . -c. •: ' •: 

You will not have been surprisedby our concern at 
the Government's imposition .of a 5% tax on the 
creation of new depositary receipts (ADRs) - the 
form in which most UK equities, are traded outside 
the UK. It is not only the immediate implications for 
American investors, who now hold some' 1546% of , 
our stock, that have caused us to voice our objections 
new tax so publicly. The Government's decision, 
if brought into effect, will put UK compaaiesat both 


c ommer cial and financial disadvantage opposite 
Tthdr foreign competitors. We, together with other 
ma^coinpattks areccxitimlingoureff^rts to suggest 
alternative mechanisms which will meet the Chan- 
cellor's concerns. r • 

... Commitment to Success 

Each Chairman bf.IGf is a custodian for a brief 
period in the life of the Cconpany: .! think we are 
for Lunate in the elements which have becoriSe a 
continuous part of -ICI. First, the importance of 
.people; second, our pursuit of improvement; third, 
our commitment to research. Three continuing, 
streams in ICI thinking and action, as vital today in 
the success of our business as they Wei^ sixty years 
agp. The nature of the chemical industiyis changing. 
It is no longer .enough to produce great tonnages at 
low costs for the markets of the world. Our business : 
increasingly focuses on specific customers and cm 
adding service to the products we 
s upply them with. • 

■ -Finally, I amparticularfy pleased 4’-- 
tot the numbef of stockholders , ^ $ 

increased durfpg 1985. 1 ck> ~ ^ 
not wish to diminishthe ' 
importance ofmstrtutional V-' 
s h areholders or erf our United 1 
Stetss shareholders- but 
the smaUstockholder 
with his personal interest and' 
concern isamost active ^outo 
of strength, encouragement - 
and advice. • - »; • 



but thisis the last time ; 

I shall stand .before you at . 
an AGM. Iam totally ccai- ,Wr 

fidentthatwhenDenys - 0iLANP(W> 
Henderson succeedstqthis - ' > ; 
stewardship next year your invesiznent 

in TCT tin'll 1 " . 1 . - -• . ■ 



thefuture. 



Imperial 

GpemK^I 

industries 






A 
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UK COMPANY NEWS 


Oil downturn expected to 
be of net benefit to ICI 


VT TONY iACK^ON 

Imperial Chemical Industries 
expects the fall in the oU price 
to be oE net benefit to Oils year’s 
profits, chairman Sir - John 
Harvey-Jones toM shareholders 
at the animal general ‘meeting. 

Speaking -at Tus last AGM 
before his retirement next year. 
Sir John said .the negative 
effects of the fall had been felt 
immediately, particularly in the 
oil and gas division, which had 
only, broken. even in the" first 
quarter of the current year. 
Trading profits from the : divi- 
sion last year were £59m. , • 

"The real- question is how 
quickly the forecast increase in' 
world growth and activity comes 


through',^ he- said. . “ I have to 
say we haven't- sees it so far. 
but I find it' difficult to believe , 
it won't happen. The effect 
should, substantially . outweigh 
th^ loss in oil profits." • - 
Replying to ' a shareholder's 
question about an Id Ida for 
Bfee cham. Sir John stuck to the 
official company line of sot com- 
menting on . market rumours, 
but appeared to hint' broadly .at 
a denial by saying "these 
Tumours have been around a 
long time. ICI has not in' the 
past gone where it Is not wel- 
come and we are net in the 
business of growing by preda- 
tion.” 


Allebone swings bade: to 
profitifiseo«idM 


A SHARP recovery in the 
second six - months enabled 
Allebone and Sons, footwear 
manufacturer . and retailer,- to 
more than make up its first half 
£218,000 loss. 

However, despite a £374,000 
profit during the latter half, the 
group still saw its pre-tax re- 
sult for the year to January 31 
1986 fall from a restated 
£967,000 to £156,000, 

The directors give two main 
factors for & £539.000 drop in 
retailing to - £121,000: the 
weather and depressed sales 
following the absence of any 
new fashion themes in footwear. 
In addition, the group suffered 
a substantial increase' in its 
operating costs following the 
rating revaluation in Scotland 
where twothirds of its shops 
are located. ' 

Manufacturing losses rose 
from £38,000 to £1170)00. Trad- 


ing conditions .were again diffi- , 
cult 

Pre-tax profits were after 
interest charges of £262,000 
(£198,000) and a £414,000 
(£541,000) profit on the disposal 
of properties. • 

' -Earnings amounted to Oj.p 
<10.5p) after tax of £71,000 
(£202,000) and a final dividend 
of lL25p holds the net total at 
ISp. •* ' • 

The directors say the plans 
to expand the Chain of edge-of- 
town Shoewbrid discount “stores 
will have to be reviewed in the 
light of the' ruling on Sunday 
trading.' •• 

They hope that the new 
ranges being developed will 
enable a recent improvement in 
trading performance to he Sus- 
tained and tell shareholders 
that ‘there ' is "considerable 
scope for a substantial 
recovery" in profits. 


Htepano Americano 

International Limited . . 

\ U&$1OO0OO0OP ■ 
Guaranteed Floating Rate Notes due 1995 

Guaranteed by 

■Banco Hispano Americano, S.A. 

M accordance wSh the provisions of the Notes notice is hereby 
given that for. the six months period tmm April 24, T9S6 to Octo~ 
Uer 24. 1986 the Notes wW cany an Msrsetfate at7% persnnwn 
with a coupon amount of U.S. $35693-: 

Frankfurt/Main, Aprfi 19B6 ; 

- COMMERZBANK V - 


" He had a similar response to 
questions - about a rumoured 
- rights issue. ** I cannot make a 
: positive statement, 4 he said. 
“ bur whatever we’re short of, it 
' isn’t money. We also have a 
number ' of ways of raising 
, money at very reasonable rates 
at present” ■ . 

In answer to a shareholder's 
’ criticism of TCTs use of animals 
in research. Sir John said that 
experiments at ICI had halved 
since 1977. ICI had carried out 
around 200.000 experiments on 
' animals last year, with 95 per 
cent of them involving rates 
. and -mke; . ' 


Better trend 
continues at TI 
ini first quarter 

The .improving trend in 
profitability at TI Group con- 
tinued in the first quarter, but 
overall there bad been no great 
change is market conditions, Mr 
Bonny U tiger, the chairman, 
told the annual meeting in 
Birmingham. 

After . allowing for disposals 
and the effect of changes in 
exchange rates, total sales were 
a little ahead of the first 
quarter last year. Within that 
total there had been some 
slackening in demand from 
sections . of the automobile 
industry- in North America and 
the UK, offset by higher sales 
in other parts of the group. 

At Raleigh, be said, the group 
had completed extensive con- 
sultations with all employees on 
the Intended changes In pro- 
duction methods and working 
practices. 

He said employees recognised 
the need for radical change, 
and detailed discussions on 
methods of implementation 
were in progress. 

With the exceptionally cold 
spring, it was still too early to 
judge how tor the UK bicycle 
market would recover this year. 

- The group, be added, having 
heeched the present stage in its 
recovery • programme, would 
increase expenditure on its 
core businesses, particularly for 
automotive, components, jet- 
engine rings and vacuum 
furnaces. 

■ While imp roved performances, 
in 1986 and 1987 was clearly 
the top priority, it was putting 
an increased effort into building 
for the future. 


Hopkinsons 
adds £lm 
to year-end 
profits 

SECOND HALF pre-fax pro- 
fits at Hopkinsons Holdings, 
manufacturers of boiler 

mountings valves, ini' 

proved from £S-2?m to 

£3 .72m, and figures for the 
foil year to January 31 1986 
were £823 m compared with 
£5 .83m. 

The total dividend is in- 
creased from an adjusted 
5J!5p to 7J»p net with a ftpl 
np from 4.15p to 5Ap. Stated 
earnings per Sdp share im- 
proved from an adjusted 

17.78p to 25 .08p. 

Group turnover at the year- 
-end was £65 -8m against 
£59J7m, and operating pro- 
fits came out at £6. 42m 
(£5A9m). 

• comment 
Hopkinsons Holdings has 
cleared market forecasts by 
£308,008 thanks to the 
buoyancy of Bryan Donkin 
and the £lm turnaround into 
profit by J. Blakeborongh. 
Donkin is running forward on 
the bade of a significant in- 
crease in demand, both at 
home and overseas, from the 
gas industry — a trend which 
Hopktamiis does not see 
weakening for a few years yet 
—while the recovery at Blake- 
boroogh is solely dne to 
rationalisation; the underly- 
ing demand from the water 
treatment industry continues 
at a subdued level. However 
Hopktnsons Limited has been 
heading the other way, stiU 
bung in relatively demand 
starved limbo. Having enjoyed 
the best of Torn ess and 
Haysham the division is now 
waiting for some positive 
moves on power station con- 
struction. But even If limited 
stays depressed the group 
looks on line for £7}m pre-tax 
this year including Sim con- 
tribution, net of financing 
charges, from Atwood and 
Morrill. After yesterday's 
22p rise to 275p the prospec- 
tive p/e is Hi backed by a 
historic yield of 4 per cent. 

James Beattie ahead 

Improved pre-tax profits, up 
fkom £4.92m to £5.6m, for 
the year to March 31 1986, 
and sales, excluding sales 
taxes, advanced from 
£41. 72m to £46-3 ra. The divi- 
dend is raised from an 
adjusted 2J25p to 2£563p 
net. 

After' tax np from £2 in to 
fg.32iu, stated earnings per 
share were lp higher at 
7J5p. 


.This araaunmment appears as a maner of record onty. 
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Ufesfcpac Banking Corporation 

. Oncotpomed with limited Gabdity in the State of New Sooth Wfeks. Australia} 

DM.25O^0OO l OOp 

5 7 /»% Subordinated Bearer Bonds of 1986/1996 

tsue Price: 100% • Interest 5%% p. a, payable anrmaHy m arrears on April 30 ■ Redemption: cm April 30, 1996 at par 
Denomination: DM 1,000 and DM 10,000 * listing: FranWurt/Min 
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Plasmec losses are 
worse than expected 


Awaming 

toaH 


BY RICHARD TOMKINS 

Plasmec, the USM-quoted 
specialist plastics and mechani- 
cal engineering group, has 
turned in pre-tax losses of 
£570,000 for the year to 
December against profits of 
£387,000 the year before and 
has passed its final dividend. 

The company warned in 
December that a recovery from 
its interim losses of £40,000 had 
not taken place, but the full- 
year losses were worse than 
expected and the shares, placed 
in October 1984 at 7 Op, shed 
another lp to 24p. 

The company said the losses 
were caused by sluggish sales 
and an under-utilisation of 
capacity. The difficult trading 
conditions bad been worsened 
by tighter margins and longer 
lead times. 


However, the first part of 
1986 had seen a return to more 
normal order rates with modest 
profitability in the first quarter. 

Turnover for the year rose 
from £7.0lw to £7. 14m but 
operating profits of £567,000 
turned into a deficit o£ £74,000. 
Plasmec said the main reason 
was a decline in sales and mar- 
gins at Pre-Met, which was Tfit 
by destocking in the luxury gift 
and industrial markets and 
delays in new product launches. 

There were also non-recurring 
costs of £55.000 mainly relating 
to the retirement and resigna- 
tion of two directors and 
exceptional costs of £278.000 
relating to write-offs on excess 
stock and a provision for bad 
debts. Interest payable rose 
from £180.000 to £218,000. 


Pantherelia advances 16% 


Pantherelia, the Leicester- 
based maker of men’s socks, 
reported another successful 
year in 1985, particularly in 
export markets. Despite the 
rising pound, 65 per cent of 
turnover went overseas. 

On turnover for this USM- 
quoted company up by 20 per 
cent from £3.85tn to £4.61m. 
pre-tax profits improved by 
16 per cent to £781,000, against 
£656,000. 

Following the deterioration 
in trading conditions towards 
the end of the year, which led 
to some overstocking among 
customers, the present year has 
started slower than expected. 
The order book at the moment 


is at the same level as last year. 

The directors are. however, 
still planning for a more 
buoyant market as the year 
progresses. 

Earnings per share came out 
at 11 5p against 10.i8p and the 
directors are recommending a 
final payment of 2J2p (2p> 
making a total for the year of 
3.7p (3.3p). 

The tax charge was £313,000 
against £249.000 last time when 
there was also an extraordinary 
item of £1,000. Dividends 
absorbed £148.000 (£134.000). 
leaving the retained profit for 
the year at £300,000, against 
£274.000 last time. 


Annual returns for 1985 which 
have not reached the Registrar - of 
Companies are now overdue and 

must be filed immediately 
with the £20 fee. 

Any accounts fora financial year ending 
31 May 1985 or earlier are also overdue and 
must be filed immediately. 

Failure to file returns or accounts is 
a criminal offence for which individual 
directors are liable to prosecution fin the 
last year there has been a 40% increase in 
prosecutions'). 

Convictions are notv being notified 
to local papers in the areas where the 
defaulting directors live. 

COMPANIES REGISTRATION OFFICE 

Companies House. Crown Way, Maindy, 
Cardiff CF4 317. Tel: Cardiff (0222) 388588 


IN BRIEF 

BOCK, the High Wycombe-based 
dealer in engineers’ consumable 
supplies, has consolidated its 
return to profit in 1984 with 
almost doubled profits in 1985. 
The pre-tax figure was £136,157 
compared with £72.458, on turn- 
over ahead at £6.17m against 
£5 .85m. No dividends are again 
payable-— the last payment was 
in 1979. Mr Oswald Dockery, 
the chairman, says the small 
tools division achieved improved 
margins while maintaining its 
level of turnover. 

TOP VALUE INDUSTRIES, 
the Manchester-based clothing 
manufacturer, made pre-tax 
profits of' £5;000 during 1985 
after incurring losses of 
£215.000 the previous year. 
Turnover was down from £4 .58m 
to £4.Z7m, but gross profits 
increased front ' £629,000 to 
£829.000. Earnings per share 
were 0.l4p against a loss of 
4.65 pi Directors say progress in 
establishing the new chain of 
High Street discount stores has 
been slower than anticipated. 

JONES GROUP, Dublin-based 
shipping, engineering, manu- 
facturing and distribution, 
group, increased its pre-tax 
profits from K2.94m to I£3.07m 
in 1985. Turnover rose from 
£47.6m to £67 .98m. The. final 
dividend is cut from &25p to 
5.5p, but the total is unchanged 
at 8p. Earnings per I0p share 
were 17.01p against 20.9p. 

CHEPSTOW RACECOURSE, 
which promotes and runs race 
meetings, made taxable profits 
of £L1.997 in 1985 compared 
with £17,010 for the previous 
year. Turnover was £715,624 
(£854.832). 

Earnings per share were 
1.99p (3 07p). The single final 
dividend is unchanged at lp. 

CONRAD HOLDINGS reports a 
taxable profit of £345,013 on 
£6 35m sales for period to end- 
December 1985, which incor- 
porated 10 months trading for 
Conrad Holdings and 12 months 
for EGC Construction. This 
compares with £544,866 op 
£6.97m sales for period to end- 
February 1985, which incor- 
porated a full 12 months both 
from Conrad, formerly Russell 
Brothers, and EGC, The single 
final dividend is 2.5p (nil). 

TOWLES, maker of hosiery 
and knitwear, reports slightly 
higher taxable profits of 
£597,000, against £580,000, for 


Turnover was £15.2m (£14£m). 

Earnings per share were 
16.44p (15.06p). The single final 
dividend is unchanged at 2.9p 
on both the ordinary and the 
** A ” ordinary shares. 

BIO- ISOLATES: Pre-tax losses 
increased to £441.000 in 1985- 
in the previous 15-month 
accounting period, they were 
£356.000. The losses were after 
share of losses this time of a 
joint venture aprmership of 
£48,000. The pre-tax figure in- 
cluded interest receivable, up 
ffom £8,000 to £13,000. 

No dividend is payable by this 
Swansea-based USM company 
which is engaged in the isola- 
tion of valuable proteins and 
construction of related plant. 

Turnover for the year was 
£2.65m against £1.4m in the 
previous 15 toontbs. Alter an 
extraordinary debit of £122,000 
(nil), losses for the year totalled 
£563,000 against £356,000. 

SCOTTISH CITIES Investment 
Tram rose from 534p to 608p in 
the first half of the 1985-86 year, 
and the directors have declared 
an interim dividend of 7p, 
against 6p. They say that the 
final will not be less than last 
year's l7p. Net revenue came 
to £482,000 (£412.000) after tax 
of £264,000 (£219,000) for earn- 
ings per share ahead from 12.4p 
to 14J5p. 


AEGON EARNINGS 
UP 16.5% 


FILL IN THE COUPON AND 
WEIL FILLY0U IN ON THE FACTS 

With earnings up to Dfl 308 million (US$ 111 million) and shareholders' 
equity 47% higher at Dfl 3.457 million (US$1,247 million) - 
AEGON's 1985 results make very good reading. 

Fill in the coupon and see for yourself. 


“ To; Public Relations 
Department AEGON Insurance 
up. PO Box 202. 2501 CE 


Address 




^EGON 


AEGON n v registered offices at The Hague, The Netherlands 


Shareholders are invited to attend the 
Annual General Meeting of Shareholders to 
be held in the room "Residemiozaar of the 
Promenade Hotel.1 Van Stolkweg. 

The Hague. The Netherlands, on 
Wednesday. 21st May 1986 at 2.30 p.m. 

da 

) . Opening of the Meeting. 

2. Minutes of the Meeting of 22nd May 1985. 

3. Report of the Executive Board on the 19B5 
financial year. 

4. Approval and adoption of the annual 
accounts for the 1985 financial year, agreed 
by the Supervisory Board. 

5. Fmancial information for the first three - 

months 1986. 

6. Retirement and appointment of members 
of the Supervisory Board. Documentation 
S concerning the members of the 
® Supervisory Board to be reappointed is 
available for inspection at the Company's 
offices m The Hague. Amsterdam 
and London and at the office of 
Morgan Guarantee Trust Company 
Of New York. New York. 

7. Vacancies on the Supervisory 
Board in 1987. 

B Appointment of Auditors. 

9. a. Designation, in accordance 
with Articles 96 and 96a of 
Book 2 of the Netherlands 
Civil Code, of the Company 
body authorised in 
respect of the issue of 
shares in me Company. 


b. Authorization to the Company to 
acquire shares in its own capital or 
BDRs, in accordance with Article 98 of 
Book 2 of the Netherlands Civil Code. 

10. Further information from the Executive 
Board. 

11. Matters arising. 

1Z Questions and closing of the Meeting. 

Holders of ordinary shares to bea rer of 
the Company are admitted to the Meeting 
on production of a certificate proving that 
their shares have been filed at the office of a 
member of the "Verenigmg voor de 
Effectenhandel' in The Netherlands, in the 
United Kingdom at the ‘Amsterdam - 
Rotterdam Bank N.v or the “Algemene 
Bank Nederland N .V' in London and in 
Switzerland at the "Schweizerischer 
Bankverein," "Schweizensche Kreditanstalt' 
or 'Schweizerische Bankgesellschaft" in 
Zurich. Basle and Geneva The filing must 
have taken place on 14ih May 1986 at the 
latest 

Copies of the agenda with explanation 
and further documents pertaining to this 
Meeting are available to shareholders free 
of charge at the Company's offices in 
The Hague. Amsterdam and London, in 
. Switzerland at the "Schweizerischer 
Bankverein" in Zurich and in New York at the 
office of Morgan Guarantee Trust Company 
of New York 

The Hague. 29lhApri!1966. 

1 Churchi/iplein The Executive Board 


AEGON insurance Group • International growth from Dutch roots 
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Notice of Redemption 


Wellcome 

The Wellcome Foundation Limited 

U.S. $20,000,000 &Vt% Bonds Due 1987 


_ NOTICE IS HEREBY GIVEN that pursuant to Section 6f A) of the Conditions of the Bonds, 
5762,000 aggregate principal amount of such Bonds of the following distinctive numbers 
has been selected for redemption on June 1, 19S6 at the redemption price of 100% of the 
principal amount thereof: 


M 2 3297 5950 

3 3298 5903 

4 3301 5967 
0 3304 5968 
0 3307 5909 
9 3319 5970 

192 3920 5971 
297 3325 5972 
300 3327 5873 
306 3342 5974 
309 3351 5978 
311 3355 5952 

322 3=150 6372 

323 3386 5304 
465 3387 6316 
467 3835 6318 
475 3937 6325 
479 3938 6335 
462 3950 6337 
487 3952 6339 

492 401 I 0340 

493 4012 6350 

494 4104 6359 

495 4111 6360 
499 4112 6385 

714 4120 6391 

715 4123 6393 
784 4124 6424 
789 4502 6426 
894 4509 6427 
897 4510 6429 
911 4512 6431 

3029 4515 6434 
1030 4516 6443 
3038 4854 6444 

1051 4855 6445 

1052 4916 6446 

1053 4945 6447 
1128 4956 6451 1 
2174 5239 6456 1 
3102 5437 6459 : 
3122 5438 6481 1 
3206 5465 6493 3 
3235 5470 6556 1 
3241 5846 6557 I 
3243 5861 6558 ] 
3245 5862 65U6 1 
3295 5869 6567 1 


: 12495 12723 
13502 12726 
12506 12728 
12516 12738 
12520 12746 
12530 12901 
12033 12902 
12534 12907 

12543 12910 

12544 12912 

12545 12922 
12540 12920 

12549 13095 

12550 13101 

12551 13104 

12552 rJinn 
12555 13122 
12564 13139 
12569 13148 

12575 13149 

12576 13324 

12578 13328 

12579 13402 

12580 13406 

12581 i:«W* 
12585 13410 
12632 13411 

12634 13412 

12635 13415 

12636 13496 

12637 13499 
12641 13506 
12646 13509 
12649 13521 

12675 13S22 

12676 13524 
12676 13529 
12679 13533 
12*581 13534 
12694 13535 
12696 13546 
12701 13548 

12705 13549 

12706 13554 
12710 13559 

12714 13561 

12715 13598 

12716 13603 


SI. 000 COLTON BONOS 
13613 14618 16087 16779 
13615 14621 16098 16783 
13620 14627 16101 167*4 

13631 14628 16104 167*6 

13662 14629 16392 16790 

13663 14630 16401 16794 
13607 14633 16408 16795 
13673 14635 16423 16808 
13679 14659 16427 16816 
13683 14662 16428 16818 
1.1685 14664 16432 10820 : 
13694 14666 16433 16822 
13699 14674 16434 16827 
13701 15814 16440 1C829 
13719 15815 16443 16830 
13723 15816 16447 16831 
13753 15819 16473 16633 : 

14002 15825 16474 16838 : 

14003 15828 1C478 16839 : 

14065 15829 16482 16841 ‘ 

14066 1 583U 16499 16842 ; 

14067 15831 10505 16844 : 
14069 15846 16509 16845 : 
14077 15860 16515 16846 ' 
14094 15801 16516 16847 ! 
14105 15862 16517 16850 : 
14510 15863 16519 16854 ; 

14528 15905 16522 16855 ! 

14529 15919 16523 16859 : 

14536 15924 16524 16860 ; 

14537 10925 16526 16868 ! 
14544 15926 16527 16870 1 
14553 15927 16533 10075 1 
14555 15935 16548 16378 1 
14569 15940 16549 16883 J 

14572 15943 16671 16886 1 

14573 15945 16673 16889 1 

14580 10946 16717 16903 3 

14581 15960 16739 16919 1 
14591 10951 16747 J7008 1 

14593 15956 16750 170211 1 

14594 15967 16751 17027 1 

14595 15968 16752 17028 1 
14601 15969 16757 17039 3 
14610 15980 16758 17044 I 
14612 15996 16759 17056 J 

14615 15997 16763 17060 1 

14616 16003 16776 17063 1 


17294 18454 18639 
18020 1&453 18641 
18022 18459 16648 
18026 18466 18653 
18030 18469 18662 
18036 18474 18663 
18038 18475 18064 
16045 18479 18665 

18050 18483 18068 

18051 18484 18670 
18058 18485 18674 
16059 18466 10679 
18060 18491 18682 
18078 18493 18667 
18083 18498 18688 
18093 18499 18689 
18098 18501 18704 
18101 18509 18705 
18321 18511 18710 
18337 18516 18725 
18345 18527 18726 

18357 18540 18731 

18358 18541 18756 
18360 18S43 18760 

18362 18550 18764 

18363 18553 1R769 
16364 18556 18788 
18369 18557 18795 
18372 18558 18797 

18376 18570 18805 

18377 18572 1&812 

18378 18574 18817 

18389 18580 19119 

18390 18585 19120 

18398 18592 19122 

18399 18595 19134 

18400 18596 19137 

18401 18596 19168 
10406 18599 19172 
18414 18604 19183 
18416 18607 19194 
18420 18608 19201 
18422 18616 19202 
18428 18622 19203 
18434 18623 19232 
18441 18629 19233 
18447 18637 19239 

18453 18638 19240 


19241 197G3 
19314 19764 
19317 19775 
19322 19779 
19324 19787 

19354 19790 

19355 19792 

19356 19793 
19358 19794 

19362 19807 

19363 19808 

19364 19810 
19367 19819 
19375 19825 
19590 19828 
19592 19836 

19596 19837 

19597 19841 
19603 19844 
19609 19845 
19617 19849 

19620 19853 

19621 19854 

19622 19855 

19623 19858 

19624 19863 
19637 19865 
19642 19866 
19A54 19875 

19657 19876 

19658 19885 

19659 18901 
196G2 19903 
19674 19905 
19677 19943 
19699 19954 
19702 19956 
19707 19956 

19713 19957 

19714 19959 

19722 19960 

19723 19962 
19736 

19742 

19743 

19744 
19746 
19760 


The Bonds specified above are to be redeemed fa) at Citibank, NA, Receive and Defiver 
Department, 111 Wall Street, 5th Floor, New York, NY 10043 or (b) subject to any applicable 
laws or regulations, at the main offices of Citibank, Nj\„ in Amsterdam, Brussels, Frankfurt/ 
Main, London, Milan and Paris. Baring Brothers & Co., Limited, London, at the main office of 

c:.:-. n i. ,, i , c , ■ r , l _ .. - „■ 


Citicorp Bank (Luxembourg) S-A. in Luxembourg, and at the main office of the Industrial Bank 
of Japan, Limited. Tokyo, upon presentation and surrender of said Bonds, together with all 
unmarured coupons appertaining thereto, payment will be made on June 1, 1986. Payments at 
the offices referred to in (b) above will be by a United States dollar check drawn on a hank in 
New York City or by a transfer to a United States dollar account maintained by the payee with 
a New York City bank. On and after the redemption date, interest on the selected Bends will 
cease to accrue. The amount of any missing unmatured coupons will be deducted from the sum 
due. Coupons maturing June 1, 1986, however, should be detached and presented for payment 
in the usual manner. 


April 29, 19S6 


THE WELLCOME FOUNDATION LIMITED 
Bjr. CITIBANK, NJL, Pr i n cipa l Paying Agent 
NOTICE 


Withholding of 20% of gross redemption proceeds of any payment made within the United States 
may be required by the Interest and Dividend Tax Compliance Act of 1983 unless the Paying 
Agent has the correct tax identification number (soda! security or employer identification 
number) or exemption certificate of the Payee. Please furnish a properly completed Form W-9 or 
exemption certificate or equivalent when presenting your securities. 




^ o \J 


The Hawley Group Investor Meetings 

If you would like to hear more about one of the 
fastest growing international service businesses, 
come to the Group's Investor Meetings, which will 
be held at the following venues: 



London 

Nine Kings Suite, 

Royal Lancaster Hotel, 

Lancaster Terrace, 

London W12 

(immediately above Lancaster Gate tube station 


Friday 2nd May 12 noon 


These meetings are open to the public. 

If you would like a copy of the 1985 Report and Accounts, please apply to Hawley 
Group, 5 Hanover Square, London W1R 9HE. 


WINGATE PROPERTY 
INVESTMENTS pic 


SUMMARY OF RESULTS 



Year to 

Year to 


24.12.85 

31.12.84 


£000’s 

£000‘s 

Rental income 

2,214 

2,166 

Profit before taxation 

1,004 

500 

Taxation (charge) credit 

(12) 

45 

Minority interests credit 

4 

4 

Profit after taxation 

9 96 

549 

Earnings per share 

7.22p 

4.02p 

Dividends per share 

1.87p 

1.70p 

Net assets per share 

137.6p 

12S.4p 


Wingate Property Investments pic, 6 Hobart Place, London SfflW KHJ 
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UK COMPANY NEWS 

untested Wedgwood bid McnzieS WaiHS of 


Lionel Barber on the contested Wedgwood bid - MfiDZlGS W&TIIS 01 

Unwilling Woltz partner ‘restraints’ ahead 


MR ALAN WOLTZ fixes his 
audience in the eye. “This is an 
opportunity Z promise you." he 
says with a strong New Jersey 
twang, "for the UK to keep its 
position as a world class player 
in bone china.” 

The 54-year-old chairman and 
chief executive of London Inter- 
national speaks with energy 
about his proposed £149m take- 
over of Wedgwood, the world- 
famous bone china and earthen- 
ware manufacturer. 

Mr Woltz is not a man to be 
overawed by a name. Abrasive, 
some say ruthless and impatient, 
he and his management team 
have over the past six years 
transformed a company once 
best known for its Durex contra- 
ceptives into a broad consumer 
products business including 
photographic processing, toilet- 
ries and medicines and, with 
the September 1984 acquisition 
of Royal Worcester, fine China. 

A merger with Wedgwood 
would give London Inter- 
national around one quarter of 
the UK fine china market and 
strong distribution and sales in 



John Menxles, the newsagent, button division from the list of 

November, 'fSLTt l c£ “5 - 

in taxaWe prqfite toflMm fcr Internationa! can scarcely ^ to 


menj a^o attracted criticism 1198*. £ ««l«} 

a!££JnKr*<. v- WM4- tw>th but warned that, the current profits as it affected only the 
- According to Mr VMIz, both ^ a ^^ yimji{ j Lhevestniijied fast .week of. the ye**-: How- 


W ore ester. ■ Wedgwood 


nuj>«» hv twn factors. ■ ever, its taipaifct on the current 

£1,°™ These are the consequences year may be serious, eost 


facturers have snu to recover ^ ^ introduction of new more than An in terms, of 
£®5* technology to Fleet Street, and pre-tax profits.. Meanwhile, the 

made in the 1970s when volume b . ^ of establishing Early Learning acquisition 

slackened. . . • Early Learning’s chain overseas seems to be powering ahead*-' 

“They supply raised, prices, fe the educa- and is already more than cover- 

says Mr Woltz, and the re- r | 0Xial toy5 group bought last tag fi nancin g costs. However, 
suit was a gradual loss of mu- for ralkn. - Menzies .plans -to expand the 

ket sharer" . ..... The directors say that “ if chain aggressively In the UK 

ta Mr Woltz s analysis, British factors' are understood, and In the ZJS.*the costt- of 


Early Learning’s overseas seems to be powenng. aneao*- 

Eaiiy Learning is the educa- and is already more than cover- 


ket share." 

In Mr Woltz's an 


earthenware manufacturers I toeTompantfs results should he which, win hold , back Earto 


failed to treat their tea cups, s _ f , s f__. orv « Learning's proms - xur uht ikh 

plates and pots as consumer ^ Early Learning, couple of years. Given. Memfes’ 

branded products. They , based wMch currently has 108 shops, dependence on uncertain whuto- 
their prices on factory, produc- t increase to V40 by October, saling and its flattisb-short-term 
tion costs and faded to use floe- ™ Christmas trading, prospects, the company - is 
Ible pricing to counter static It wiil a i £0 open 10 centres in appropriately rated at a^dSs- 
or falling demand. the US in the vear count to the stores .sector: 

He hopes that his arguments Tumowpin lWse rose Assuming profits tWs^ar of 

on cost savings arising .from a ftSTSuS :-StS«35!- the riiares at 338p te 

merger sway Ci^ institutions Earl -Learning and os a p/e of 14. 

w^iL ar ° Und7<>perC ® ^ Universal . office supplies did ■ — 

— 1.-* particularly ■ well, say the BRITISH ASSETS TRUST; 

Yesterday, in what must have rr^ nr . J n*p 2Sn dn» 


Learning's profits - for the next 


ffoqer Taylor 
Hr Alan Woltz, pha|nnan of 

London International 


an inane observation. 


or falling demand. 

He hopes that his arguments 
on cost savings arising from a 


Ail Lcitiica lu ’ — _ ~ — 

r . " count to the stores , H sector; 

1985-86 rose Assuming profits this , .ye ar of 
mm the Glares at WSp tee 


the UsTa key market. Europe ludicrous.'’ b nSbta? bSTtar Sta Sectors, 

and Japan. Moreover, it would Slr who has spent 37 JJS * a r iSSitutionS The dividend for the : 

even the balance between the ??"* ***£ Wedgwood, is natur- ^^older, MercuryWar^S from 3;375 P to 


Net asset value per 25p share 
year is improved from an adjusted 
>. 4.05p...625p to 79JSP at March 31 pL, 


still-strong contraceptive busi- *“* disdainful about the ambi- IfanSSomt »Sd! with a final of £7p (i25p>. compared with an adjusted 

ness and the fine china side. noris of London International Anvestmeilt Management, soia a «u- /cv<w\ « c. - mi -«mmi 


ras «ua uie nut; anna siae. ... mcuuuumu OQ . Auer ihx at xo.tiu vxuiu; 

Fine China offers London the industry ^teroational and pledged "to earnings per share came -to 


After tax at £8.4m (£7Jhn) KJ.5p a year earlier and stated 


International a chance to make 18 months ago. Volume at We dg- Lfjfi cS 19-7p (I6.1p). 

wood, for evamnie ic m accept or procure acceptances .V„ ' 


(adjusted) earnings per toe 
Of dais investment trust Were .up 


an impact in a market where U 10 ^ es fot a f^rtoer 1I9 ner J Goodwill of .£ 8 An— prhid- from 0 . 745 p to 107 p 

discretionary soendins is hieh. that of Royal Worcester; as for r 1 rwllv ■ nn thu "Farlv Teariiine A' second Quarter < 


discretionary spending is high, ■ « «oyai Worcester; as for nrovidine taere lsnoranoth^! P»lly on the Early Learning "A se 
and to capitalise on encouraging i? s forecast S'r fffS ” 0t ’ acquisition— has been diarged 0.475p. 

growth over the past six years. a minimum £3m pre-tax •. . «»inct mcbpimc Tho mm. tnM /i 


A' second quarter dividend of 
I75p makes the six- month 


Since 1980. the group has profit for R °y aI for 198S - Sir 
boosted pre-tax profits from — 


lie Warburg, sale- has prised against reserves. omr. .IttMp. against .an adjusted 


£6Jm to £18.8m for the year p nr 95 

ending March 1985. and return , A j/ • , 

on capital has risen from 13.4 WedgWOOd S market 

^^cic^ta^Barlaston, near position has 

Stoke-on-Trent, headquaners of been dominant 

Wedgwood, such number- 

crunching techniques aimed to A rthll , T . acv ,„„ , 

Were “ 

asiae yesieraaj. mate 


were ta-h- wed^ood-, own ilvi, Torn will 
* 5 cs, a make substantial advances on’ 


Civ Arihue Q n -5f. tkn CO OUUOlfliiUdI duvauveb UU 

oir Artnur uig 63*yc3r- lnct vpar and tHat 

old executive chairman of S5„V" d C d 


open Wedgwood. The Wedg- P^y P^d £0 - 6m i“t«est, 0g82Sp. . - ..1. 

wood’s family shareholding, afi^nst £2aL - ' -Pre-tax revenue for the six 

amounting to an 8 per cent _ nnn.mj.nf months to the end of^ Harm 

stake, looks far less of an • commeni progressed from £4-64m to 

obstacle. The market’s approval of John £6.18®. Dividend income was 

Mr Woltz, therefore, has the Menzies’ slightly disappointing considerably higher at- £8.02ip 
look of a confident man. List results is difficult to understand. (£4.48m). and interest rfcceivea 
year, three London - Inter- Although Menzies supplies the was £389.000 against’ £554,000. 
national 'non-executive diree- market with the bare minimum ' Underwriting .co mmissi on was 
tors — including the chairman of information,, the conspicuous £20,000'. (£76,000), interest 

Mr Donald Seymour and Mr absence of the important distri- charges were £1.7m this time, 
Martin Laxnpard, senior - ---— — - — ■ ■ ■ —— 


Wedgwood and the first non- stripping away the emotion. 1*8*1 adviser— resigned after a 
Wedgwood to run the business. Wedgwood’s financial perform- majority board decision! to 
sees the bid, delivered in the ance over ^ past few wears allow Mr Woltz to become 
form of a press release, as an has been a little less impressive chairman and chief executive. 

1 nen f , than its name. In July last.year Mr Lampard raised questions 

There is only one firm that the group declared pre-tax about Mr Woltz’s 632A356 
is recognised as the leader in profits of £l5.1m on £l46.4m salary and some £51.000 busi- 
technical design, industrial sa i eSi But the £4.5m profit in- ness and travel expenses. Mr 
relations and marketing quality crease obscured a fall in profits Woltz is still in situ, with a 
nn china) and that is jn the US, where tough com- board which is, in his words, 
Wedgwood. For. 25 years oar petition had kept prices static “ functioning beautifully.'* - 


partner at Ashoret, Morris 
Crisp & Co, the company's 
legal adviser — resigned after a 


SAMKREEK HOLDING N.V. 0SP 

595 Hereng merit, "*017 Cf Amsterdam, The Netherlands. 


Wedgwood. For. 25 years our 


nosition in the world market for three years. 


has been so dominant.” says Sir For the next six months to doubtless discover ~ta the 
Arthur, “that for Alan Woltz the end of September (a tradi- coming weeks, Mr Woltz is a 
to talk about creating one of tionally slack period) interim man who has a habit of getting 
the world’s largest companies is pre-tax profits rose just 1.6 per his own way. 


functioning beautifully.” - 
As Sir Arthur Bryan will 
>ubtless discover in the 


COMPANY NEWS IN BRIEF 


Invitation 

Shareholders are Invited to attend the Annual 
General Meetingof Shareholders. This Wai be 
held onTuesday, May 20. 1986 at 11.00 a.m.in 
ttie Amstel Hotel, Prof. TufppfeirH In Amsterdam. 

A co mpiete agenda for this meeting a£ weft as a 
copyoftheAnfUiaiReportandAccountsfor198S 
are availabte at the head office of the Company 
and from J. Henry Schroder \Afegg&Co. Ltd.,; 
120 Cheapside. London EC2V6DS- 


WADKTN, engaged in wood- ENSIGN TRUST net ‘-asset- E. UPTON ANB : SONS; depkrt- 
working machinery, incurred a value per ’sbare increased to ment store operator in North- 
£566,000 loss in second six 152.77p (I20.2p) for the six east England, cut xts pre-tax 
months and for 1935 year ran months to March 31 1986. losses from £386,000 to £202,000 
up a £380.000 pre-tax deficit Earnings per share are shown in the 52 weeks to January 28 
(profits £4/. 000). , Turnover as 0.78p (0.87p) on after-tax 1986. Before an exceptional 
totalled £35.3m (£34.13m). Loss revenue of £1.08m (£1.18m). debit of £63,000 against £13,000. 
per j share 8.65p (0.77 p). No Interim dividend, as known, is This debit relates to redundancy 
final dividend (lp) making lp 0.4p (same). and associated costs resulting : 

(3p) net. MARLBOROUGH PROPERTY from offlce warehouse rt- 

TMD ADVERTISING Holdings, Holdings raised pre-tax profits organisation. There was an 
in its initial figures since join- from £487.000 to £528.000 in extraordinary credit of £10,000 
ing the USM, reports pre-tax 1985. Attributable profits were (debit £51,000), and this was 
profits of £417,000 (£291.000) £578,000 (£473.000) and earn- profit on the sale of freehold 


MARLBOROUGH PROPERTY £rom office and warehouse it- 
Holdings raised pre-tax profits organisation. There was an 


The agenda, corrtainsair^^ . 

•Mai^em^itibspartow19re 

• Appro vat ofAmuatAcccAints ' ' • ■ •- .* 

• Fixing of the tfividend ■ . 

•Nomination ot Ekwd members ’ . 1 — 

• Proposal to altef tfe Comp i iy Articled n • 
•Designation of the competent corporatebody 

to issue shares 

■ Authorization to acquire shares in the V 

Company ‘ 


(debit £51,000), and this wasj 
profit on the sale of freehold 


To be in the position to attend the meeting; 
shareholders have to deposit their shares at' 


profits of £417,000 (£291.000) £578,000 (£473.000) and earn- P«tit oh the sale of freehold 
from turnover of £25. 01m tags per 5p share came to 3L99p properties. The directors say the , 
(£2 0.08m) in the six months to (1.96p). The final dividend is year-end figures reflect a further 
February 28 1986. Earnings per 0.375p for a 0.6p (0.55p) totaL improvement, in the trading 
share were -L8p against 32Jp. Net rental income was £lJ22m position, resulting from substan- 
Directors are confident of a very (£772.000). - tial costs reduction.. 


before. The deposit certificate also serves as 
admission ticket - 


Directors are confident of a very 
satisfactory year. 

SAMUEL PROPERTIES saw 
taxable profits rise from £1.71ra 
to £2. 17m in the six months to 
end 1985. The interim dividend 
is raised from 1.6p to 2p, with 
earnings up from 3.59p to 4.43p. 
Turnover for the half year was 
£7 .78m £SJ2ra). 


tial costs reduction. 


Amsterdam, April 29,1966 
TheManagement Board 


Edinburgh 

Castle Suite, 

Caledonian Hotel, 

Princess Street, 

Edinburgh 

Wednesday 30th April 12 noon 

Birmingham 


Bruel Suite, 


Albany Hotel, 


Smallbrook Queensway, 


Birmingham 

Thursday 1st May 12 noon 


CLAYTON SON & Company 
(Holdings), engineer, returned 
pre-tax profits of £622,000 
(£681.000) in 1985. Turnover 
totalled £ 10.97 m (£13.47m). 
Final dividend is 5.5p. making 
7p (6p) net. UK profits were 
£593,000 (£898,000). Associates 
added £29.000 (took £217,000). 
J. F. Thomson of Australia is no 
longer an associate and no 
returns from this source were 
Included for 1985. 


NEW AUSTRALIA Investment 
Trust saw net asset value fall 
to 103.9p per 50p share as at 
March 31 1986, compared with 
109.9p a year earlier. Invest- 
ment income for the six months 
to the end of March was down 
at £127335 (£185,102) but in- 
terest received improved to 
£34,628 (£23,456). 


BOARD MEETINGS 


The following companion have notified 
dates of board mootings to tna Stock 
Exchange. Such mooting? are usually 
hald for the purpose of considering 
dividends. Official indications Bra not 
available ai to whether the dividends 
are interim? or finale and the sub- 
division? shown below are baaed 
mainly an last year's timetable. 

TODAY 

Interims:— Burgess Products. Rad. 
learn National Gloss. West Yotkshire 
Independent Hoipitsf. 

Finals:— i Bardsey. Barham. Blue Circle 
Industries. First Charlotte- Assets Trust. 
Cecil Gas. Jacques Vert, Rooner. 
Tarmac, Tootal Yule Cano. 

FUTURE DATES 

Interims:— 

Pweniih [J. A.) {June 10 

Grenall Whitley May 22 

TR Australia Inv. Trust April 30 

Telcompubng May 6 

Finals: — 

Euro pa an Farrias May 8 

Holt (Joseph) Moy 9 

Mitel Box June 10 

Miles 33 May 20 

Ouiwkh Inv. Trust May 12 

Parkland Textile May 13 

Shiloh April 30 

Waco May G 

i Amended. 


LADBROKE INDEX 
L366-L372 (4-1!) 
Based on FT Index 
Tel: 01-427 4411 
From Monday 28/4/86 
Trading hours will be 
9.05 am -9.0 pm 


This uilrt-niM-riictii complies with the rcquiremcuis of ihc Council of . 
Tlic Stuck Exchange of the United Kingdom and the Republic of Ireland. 


29th April, 1986 



(J ucorporu/ed under the laws of Canada) ..... 

Can:$75, 000,000 ; v 

9!/2% Secured Notes Series AW 1993 due May Lf^ 1&93 

’ Issue I*rice 100%% * . 


The following have agreed 10 subscribe or procure subscriber* for the 
9W% Secured Notes Series AW 1993 (the "Notes”): 


Orion Royal Bank Limiteii 


Bank of Montreal 


Banque Bruxelles LambertS.A . 5 


Basque Gen^rale da Luxembourg S. A. 
Daiwa Europe Limited 
First Interstate Capital Markets Limited 
Levesque, Beaubien Inc. 
MerrillLynchCapitalMarkets , 


. _ Sparkass^n Aktiengeseflschaft : 

McLeod Young Weir Intemationai Limited 


Rabobank Nederiand 


Soci6t6 Generate 


Westdeutsche Landesbank Girozentrale 


Yamaichi International ^Eurojpe) Limited 


S. G. Warburg & Co. Ltd. 
.Wood Gundy Inc. 
Yasuda-Trust Europe Limited 


Application has been made to the Council or The Stock Exchange in London for Notes in denominating ’ - 

Can.$ 1 .000 and Can^lOjODO constituting the itbove issue to. be admitiedto tite Official Ust, subject oniv ' ■ ' 

the i«ue oF the teni|Kirary Global Note. Interest is payable annually inarrear beginning oni5thM ay 1987 1 

Listing particulars of the Notes and die Issuerareavailablc iiuhetxie! Staustidi Service. Copiesof ihe lwlntr ' 

parmihirs relating to the Notes may be obtained during normal business houA Upxo and inducting 1st 
mo from the Company Announcements Office of The StocfcExctiangc and't|) to and tndudirig * 


s 

ll 


Orion Royal Bank Limited, 
J. London Wall; . 

London EC2Y5JX 


Kitcat 3c Ahken & Go.y 
The Stock Exchange, 
London EC2N1HB , 




1145 

& m 
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FT LAW REPORTS 


Buyers 


sue 


LEIGH & SILEAWJ.LTD v 
ALIAKMON SHAPING CO 

House of Lords (Lord Kelt!) of 
Kittkel, Lord Bn&dda of Oak- . 
brook. Lord Brightman, Lord 
Griffiths, and 'lw ActaxeSrJ: 
April 24 1988 . f / : ■/ 

WHERE THE frisk in goSis 
has- passed a ^respective 
buyers on shipment under 
a e & f contract and the eta- 
tract Is then /varied so uat 
right of disposal and me. 
property remain with the* 
sellers on transfer of shipping 
documents ! a snbseqaeillf 
sale ex-warfehxmse to thes 
original buyers does not en-i 
title them ito sue theship-i 
owners in ' tort for -damage; 
done when the goods were? 
on board. In that at th&t time, 
they had no legal or posses*? • 
sory title. .. » . 

The House of Lords so beta 
when dismissing an appeal Ir 
the buyers, Leigh & $illav» 
Ltd, from a Court of AppgU 
decision dismissing their drift 
against shipowners AliaJantn 
Shipping Co Ltd for .da mate 
done. to goods, on board tie 
Aliakmon. . * 

[A *‘c & f” contract Js orieio- 
which the price covers the 6st 
of goods and freight.] ■. ! t " 

LORD BRANDON said tha* by 
a c St t contract made in July 
1976 the buyers agreed, tobuy 
steel cods to be; shipped item 
Korea to Immingbam. i- . 

■ The goods were loadet : on 
board the Aliakmon at lichen « 
in South Korea, ana a .bU of. 
lading was issued incorpd^ting ■ 
The Hague rules. The Parties 
then agreed to vary the or i gi n a l 
contract 

The sellers, despite lenvejy 
of the bill of lading to the 
buyers, were to reseve the 
right of disposal of tin goods; 
the buyers were to preent the 
bill of lading to the ship .at 
l aunlngham and take delivery 
of the goods as agens for the 
sellers; and, after lisdiarge. 
the goods were to be stored in 
a warehouse to the see order of 
the sellers. 

When the ship arrived at 
Tmmingham the outers carried 
out the contract as varied. On 
discharge the good proved to 
be in a damaged jonditioo. 

Subsequently the buyers paid 
for the goods,. .Iter certain 
claims for allbger defects had 
been settled. The legal, owner- 
ship, which had remained m 
the sellers due o reservation 
of the right offcisposaJ^tiiett: 
passed to the biyers. . 

Under the «ual kintt.MQf^ 
c & { or eil cost insurance 
freight) contrat, risk in the, 
goods passed m shipment, but 
the property d® pot pass.until. 
tbe buyer took up- and paid for 
shipping doconen ts includi n g- 
the bill of lining. He then had* 
vested in him ill rights of suit. • 

In the present case what had 
originally bejn a usual- c & S 
contract bad .been varied to 
become a contract of sale ev 
warehonse. Under an ordinary 
contract of sale ex-warehouse, 
risk and property passed at roe 
same time. ", Under the varied 
contract however, .risk jaa 
already passed on shipnpnt 


because of the original c & f 
contract, and there was nothing 
in the new terms which caused 
it to revert to the sellers. .* ' 

The buyers did not .acquire 
contractual rights of suit under 
the bill of lading because' the 
property had not passed. Hence 
their attempt- to establish a 
separate claim . against the 
shipowner founded in the tort 
of negligence. . 

There was a long line of 
authority for tbe principle that 
a person, to claim in negligence 
for loss or damage to property, 
must have had legal ownership 
or possessory title when the loss 
or damage occurred. 

None of the cases .in that 
line of authority concerned a 
claim by c & t or cif buyers 
to recover'when the .risk but 
not tbe property had passed. 
However, the question whether 
such a. claim would lie came 
up in The Wear Breeze [1969] . 
1 QB 219 where it was held 
that the buyers were not en- 
titled to recover in tort for 
negligence. 

. * . ■* 

Mr Clarke for the buyers did 
cot question any of the cases 
of In the long line of authority; 
but contended that The Wear 
Breeze was wrongly decided 
and should be- overruled. ' He 
retied on five main grounds: - 

Ground . 1 : that the charac- 
teristics of a cif .or c & f- 
contract differed from those in 
the other non-recovery cases. 

Mr Clarke said that in the 
other cases the plaintiffs were 
person s whose . contractual 
rights entitled them to- have 
the. use or services of the pro- 
perty. or to tender services to 
the property. By contrast buyers 
under cif or c & f contract were 
prospective legal owners. 

- That difference existed, bat 
made no difference to. the 
principle of law to be applied. 
In all the cases the plaintiff*’ 
complaint was that by reason 
of contracts with others, loss 
of or damage to property to 
which they had no proprietary 
nor possessory title had caused 
them to suffer loss. - The fact 
that cif or c & f buyers were 
destined to acquire legal owner- 
ship did not constitute a 
material, distinction in law. 

Ground 2 ': that under a cif 
ore & f contract the buyer 
acquired -equitable ownership 
on shipment of the goods. 

! Mr Clarke made two proposi- 
tions. First, that a person who 
had equitable 'ownership was 
entitled' to sue in tort for negli- 
gence without joining the legal 
f owner: "Sftcdnd -Grat- a buyer 
•who Bgrecd-to buygobds which 
winff-^rppTdpi^ted:* ? td'dhe' coa- 
ttaett acquired.- dhe.^equitable 
ownership on appropriation. 

Be submitted that -the goods 
had been appropriated ' at 
Inchon and the buyers became 
equitable owners and could sue 
without joining the sellers. 

The first -proposition, could 
not be supported. Where an 
equitable owner bad possessory 
title he was entitled by virtue 
of his possessory title rather 
than his equitable ownership to 
sue. If he was equitable owner 
and no more he must join the 
legal owner as a party to the 
action. 

With regard to tbe second 


FT T&OSSWORD PUZZLE No 6,009 



FT UNIT TRUST INFORMATION SERVICE 


AUTHORISED 
UNIT TRUSTS 

w «* 

wawntim-b) 

«0 HafaA i m m fiqpapi w * 


g a ri o aotfer icnaeiarirt Cittfftl Cej Cvtam fW iwmu u rtj (at in id snows a Co Ltd 

TfetSttkEKDrear, Lotte EC 2 P 2 JT 0-5882868 2 Si Umj Ax. lam™ LC 3 * 8SP 01-601212 aitaadeta, UM 0 BEC 2 P 2 HT 




IS 9** 

247 Crerustra 

itt l a w l a tnS _ 

3-16 BrtBfflTliUcaani — 
Ltt Ds-SW-l 


across : 

1 Drive in Wimbedon and 
1 reverse direction (a) . . 

S Balanced, sat forartist about 

10 Quotes* the tojrist attrac- 
tions, we hear o) , Q , 

11 Discount for bo^e-sotting (9) 

12 String-pulling ® the plat- 

13 STom^’petwining an *= 

liSSTS^flW-IW" 

U &Q or 

is Sht dirt m rtderod 

» Gift of old oooo, «) 

22 TV paper® etc 
- maiden oveJ one ‘short (51 

24 Travelling, I L? g 

time with pod boote w 

35 Finish of small mount xn 

Aintree, JLa* ( 5 ) 

25 Lady-love nth M 
27 Feel MS*r 

deducted rom offer W ? 

S 3 Dishes t’at knock us 

<8) DOWN 
I Muscle -hat provides artny 

* BSSW”-— ftr 146 
aSES^Si *" <15) 


4 Ban hack with speed to 
recount ( 7 ) . 

6 Come! a noble union is made 
very rarely ( 4 , 2 , 1, 4 , 4 ) 

? Musical chairs? ( 5 ) 

$ One in false smile to make 
alcohol unfit for drinking 

< 8 > . 

9 Overdrawn, promissory notes 

are abhorrent (6) 

16 Canvas shelter show up as 
experimental? ( 9 ) 

17 It shows how £ar ’a motored, 

possibly (8) .... 

19 Coming from jail. he went 
to Kings (6) 

20 Trip in explosive weapon ( 7 ) 

21 Underline importance (6) 

23 Expensive fiddle over game 

( 5 ) 

Solution to Puzzle No. 6,608 


rnn'nawri y&'sintirjns 

is'B n a n n a 

r? 0 D U 3 

mWBB' QB^QGBSQ 
i n e E39 a □ u 
Kwnrinn no 
g a araneiaciQra n 
an QQBoan 
nr i a t 35 a mac 
nrittKl OS3 GEsnaz 
n is n n 9 Q n 
EQHOfiiE 

e g. a a - sea 

s eggsga 


proposition, it was extremely 
doubtful whether equitable 
interests in goods could be 
created or exist within the con- 
fines of an ordinary contract 
of sale. The Sale of Goods Act 
2893 , which applied to tbe. 
present contract, was a com- 
plete code of law in respect of 
contracts for the sale of goods. 

Ground 3 : that the law of 
negligence had developed sig- 
nificantly since 1059 when the 
Wear. Breeze was decided. 

Mr Clarke relied principally 
on the speech of Lord Wilber- 
force >n Anns v Merton LBC 
[ 1978 J AC 728. 751-752 where 
he said that in order to estab- 
lish that as duty of care arose 
“First one has to ask whether 
. . . there is a sufficient relation- 
ship of proximity . . . Secondly 
. . . whether there are any 
considerations which ought to 
negative, or to reduce or limit 
the scope of the duty - . - ” 

In ’The Irene's. Success [1982] 
QB 487 Lord Justice Lloyd said 
with regard to the second ques- 
tion that a possible ground for 
excluding the duty of care in 
the case of a cif - buyer might 
be if it enabled him to sidestep 
the carrier's contractual excep- 
tions including- rights and 
immunities, but his tentative 
view was that “it would require 
a much stronger argument of 
policy for the duty of care . . . 
arising out otso close a relation- 
ship as . between a carrier 
and a Cif buyer to be excluded.** 
in- The Nea Tyhi [1982] 1 
Lloyd's Rep 606 Mr Justice 
Sheen indicated that had it been 
necessary he would, in relation 
to the question of title to sue. 
have followed the Irene's 
Success rather than the Wear 
Breeze. 

Lord wnberiorce was dealing 
with the existence and scope 
of a duty in a novel type of 
factual situation. He was not 
suggesting that the same 
approach should be adopted in 
a factual situation where such 
a duty had repeatedly been 
held not to exist. 

Mr Clarke 'submitted that a 
duty of care did exist in the 
present case, but that it was 
subject to the terms of tbe bill 
of lading. - 

With regard to that sug- 
gestion Sir John Donaldson had 
said in the Court of Appeal 
(f 19857 2 WUt 289, 301 ) that 
carriage by sea under tbe 
Hague Rules was “an intricate 
blend of responsibilities and 
liabilities . . . rights and immun- 
ities . . . time bars . . . and 
.indemnities . • . and liberties. 

1 am -quite -unable-to- -see- how 
•’these „can. lje.-. synthesised - into, 
a standard' of a ' carel*' His 
Lordship aTso' was unable to 
understand how the necessary 
synthesis could be made. 

Mr Clarke sought to rely on 
the- concept of bailment. He 
argued that. ; tbe buyers, by 
entering into a c & £ contract 
with the -sellers, had impliedly 
consented to. the tellers bailing 
the goods to the shipowners on 
the terms of a usual bill of 
lading. 

★ . * * 

The theory was unsound. The 
only bailment was by sellers to 
shipowners on the terms of a 
usual bill of' lading incorporat- 
ing the Hague Rules. Those 
terms ‘ only' had effect as 
between sellers and shipowners. 

Ground 4 : that any rational 
system of law would provide a 
remedy for persons who 
suffered the present kind of 
loss. 

En glish law did provide a 
remedy. The buyers If properly 
advised should, have made it a 
. term of the variation that tbe 
sellers should exercise the right 
to sue for their own account or 
assign such right to them to 
exercise ' for themselves. If 
either of those precautions had 
been taken the law would have 
provided, the buyers with a fair 
and adequate remedy for their 
loss. 

Ground 5 : the -judgment of 
Lord. Justice Robert Goff in the 
Court of Appeal {that the ship- 
owner owed a duty of care to 
the buyers but had not com- 
mitted any breach of that duty 
-PP 281 , 236 ] 

Lord Justice Robert Goff said 
there was no good, reason in 
principle or policy why the c 
and f buyer should not have a 
'direct cause of action on the 
basis of a principle which he 
called “the principle of trans- 
ferred loss.” 

That principle was incon- 
sistent with authority. All five 
grounds an which Mr Clarke 
relied were rejected. The Wear 
Breeze was good law when 
derided and remained good 
law. The decision in the Irene s 
Success was wrong and the 
observations in the Nea Tyhi 
with regard to it should be 
disapproved. 

The appeal should be dis- 
missed. 

Their Lordships agreed. 

For the buyers: Anthony 
Clarke QC and Nigel Teare 
(Anthony King & Co). 

For the shipoicners: 
Nicholas Phillips QC and 
Jonathan Sumption QC (Hol- 
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EEC reaches partial sugar deal 


BY CANUTE JAMES IN KINGSTON ANP ANDREW GOWERS IN LONDON 


AFRICAN - , Caribbean 


Pacific sugar exporters have producers. 


had awarded to its domestic margins in the cane sugar year, it does nut Stand to gain 


refining business, which are set as much from the agreement 


reached a partial compromise The agreement to raise the considerably lower than those as the Caribbean exporters. Its 
settlement with the EEC on the price for the last three months for beet sugar. But it is unclear objections to the deal are 
price of raw* cane sugar sold to of the delivery year will whether this will actually serve . understood to be serious, and 


the Community this delivery 
year. 

Following 10 months of 


theoretically cost Tate & Lyle, 
the UK-based sugar refiner 
which buys most of the ACP 


to improve Tate's situation. 


could still create an obstacle 


Apart from Mauritius, the ^ implementation. 


acrimonious negotiations, mini- exports, between £670,000 and 
sters from the EEC and the £700,000 extra. But the company 
ACP group agreed at a week- will be able to offset all the 


exporters were putting a brave 
face on the settlement “ In the 
end perhaps this was the best 


However, there was still 
some concern in the ACP camp 
that the group had failed to 


end meeting in Barbados to a additional cost as a result of possible way of resolving the reassert a fundamental prin- 
1.33 per cent increase for sugar changes In its monetary arrange* issue," said on Caribbean ciple, namely that its producers 


to be supplied to Europe under ments allowed by Brussels. -**«.*-« — — - — 

the Lome Convention between In addition, the producers are this for so long and from such creases as do those In the 

this month and June. The in- expecting to negotiate some entrenched positions that Community. This issue seems 


delegate. n We had argued over should 


crease for sugar already sup- compensation 


meeting 


Community. This issue seems 
bound to crop up again in 


plied in the first nine months Lyle for agreeing to a smaller middle was dearly the only negotiations beginning next 


of the delivery year will be 1.15 increase 


per cent. 


nine way out.’ 


months. This might incorporate However, Mauritius, 


month over prices for the next 
delivery year. 


The ACP producers, which changes in the rules restricting group’s biggest sugar exporter, “We have always argued 

nave a sales quota of 1.3m the timing of ACP shipments, reserved judgement on the that the Community is dis- 

a y ear - &ad ar sued for for example, but is unlikely to settlement, saying it needed criminating if it does not give 


a 1.33 per cent increase for all 
the year's shipments on the 


involve cash payments. 


time to study its implications, us the same levels of increase 


The European Commission As a southern hemisphere pro- which it gives its domestic 


grounds that this was the in- has also agreed to review the ducer which therefore ships all producers, 


crease which the Community 


question 


profit its sugar early In the delivery official 


Caribbean 


London rubber index futures launched 


BY ANDREW GOWERS 


trade yes * w ? lich . ° raded on a more Terminal Market Association, rose from £533 a tonne in early 


LONDON INDICES' 1 

MARKETS REUTERS V 

STERLING'S firmness against apFOMTApf. gB j tf'th aaoTcorego 
the dollar put most, metal rzai.a :i7aa.el 1791 ^ ib77.i 

: 

terday. Cash higher grade DOW JONES 

Si Dow , April i - A gr»iBir.9sr 

J " J&JSL? Z SiBBsaBmSB 

dfronlc ovor-snuidr, reached » CMnlarn m-m) 

new 10-year low of £237.75 

5S MAIN PRICECHANGES 

ttian its level at the turn Of In isnnw uni as* attwwUa anted, 
the year. On the Loudon Com- ■ ■ — » — . ■■ 

modify Exchange, cocoa Aor. 28 + or Month 

futures tumbled to a new ... T 

three-year low during the day, t — — 

but edged wp warts in late kissbiS 

trading to dose £18-50 down copper- — ! I 

from Friday at E1.3I&-50 a Crahh Gr*i«-.kggg 

tonne in the July POsUitra- gouttiw at^”|M34.75 o.»fs345j5 

Dealers said both the funda- lu a cam fES 37 .jb ! - 2 . 75 * 259.2 

mental and the technical out- 1— &-S JA257.T 

look remain bearish, with SrSoMiBfcI'..*~~"--iiaM0Bo 

West African producers con- Palladium ox — isiio.bo r— o.oj*ii 2 .i> 
tinolug to cocoa Into a 

declining market Hobnsta sfivsrtroy oz«..1330.00p -ijemto-OOi 
coffee futures eased in quiet 3 months—— .:s3a.oop'— aw.as&DOf 

position at £2,287.50 a tonne* Tungsten $63.07 i._: fjea.oi 

down £3US0 on the day. wolfram asunb- wb,so f-»- JMfjpg 

LUXE prices supplied by 2«)-7^}v3II & 

Amalgamated Metal Trading. 8 -IBmww '1 ..?r3«w«n> 

ALUMINIUM oils . . 

nSSsl. ^JnaiSSlls (IS SS'SCn SS 


Apr. 98 + or Month 

1BS6 — BOO 


Aluminium- 1 ' i- . 

Free Mamet — 

Cuhh' GndB— !£9£S . “RSimW.'TS 

3 rnths -£«* 1-8.8 jClOM J5 

Gold Trey ox S3 a* 7 5 —0.26^343^ 

Load C»Hi (£837.76 !— 2.75*3*9.25 

3mUw — ....,£245.5 r-2J {£257.76 

Froo*MirtI.".'"~..| IBMHUIe — _■ Wliioie 
Palladium ox —iS 110. SO i-0.BjSX18.00 

Pla&hum ox 18*23.30 -02 IS423.EO 

Qu toKBfl r t- .. ..I S2 20/! SO 1 ! S2JH/240 


Quk: lead vert IsasortBff iszjso/240 

Sfivar troif OZ^..i330.00pi— 1 ^378 JOp 
3 month*— — .iSSe.OOp 1 — 0.85,38a DOp 

Ti "rea‘mW.'.’.-Z'.>ara8.'7»:-eB t£57H0jW» 

TU no stun 863-07. i. J $ 68.61 

Wolfram JfflJKb- $45,56 848/56 

Zina £426 /-7.7S1M36.5 

3 months MMf 

producers _ ! 8860/ TOO 1 — ...4 «W$78 


w mvir,ll. MW— i 

producers -lEB50/?V0 j 
OILS 


US MARKETS 

PRECIOUS METALS dosed 

mire d . armmd . i mflttB gd 

levels with diver continuing 
to attract' the most negative 
sentiment on technical factors - 
and breaking through recent. 

. support levels In thin volume. 
A largely non-committal per- 
formance on the dl-anrioefr 
saw early gains taken back 
following an unsuccessful 
attempt., at technical 
' -resistance levels. Copper 

weakened in line with further 
selling in London. Cocoa lost 
further .'ground to, ■ hit con- 
tract lows, as. spUbever sell- 
ing triggered stops on the 

downside. Rumours of in- 
creased offerings Aram the 
Ivory Coast persisted and 
. depressed thermaitet further. 

■ Sugar suffered a setback with 
disap pointed liquidation on 
. the lack of physical news 
cited as the main factor- A 

tone of caution prevailed on 
the coffee., market, as a 
weaker show in Lo ndon 
. appeared to dampen much of 
the enthusiasm of the pre- 
vious week. 7 " . 

NEW YORK 


HEATING OIL 41200 .US 
caxm/US nalfr w • 

■ “o£5 «S*i **£■.**» 

u in 44.7' . 46.35 WiWa'fta 

JWI* «.20 Sr 8 * 

tntv 40, IS 41.20 *0.00 Mn 

40.10 40.80 mao a** 

40,40 81.30 « JS • .40* 

41.W 87,70 ’ in M 

MOv «t-75 82-2S 41.80 4VJS 

DK 4£J0 43.00 «J0 - 

jS 42.85 43JO 43.»:a£g 

. May 91.70 S3 .00 , «JB0 , «» 

July 3ZJ* — , — rgjB 

S*pt 92-30 — 

PL ATINUM 60 tray ox. S/troy - 

cnosa Hiah : .few- 

May 43S.7 -42SA 

JIM OS.7 ' — • — .DU 

jut* 425.7 - 4298 CNJL Agfa 

Oct 4283 433.0 K0L8' '-ftil: 

jpp. ' 432-2 . 433.0 4308- s«t,. 

^pwr -ns-3 — — 'joe.* 

Mr 441-0 '■ — - : :-tt • ^ 3?4. 

SU.V6H S.000 trey ox, ocwW/tmy. . 


GMV Pitnr 
508.S- ,B0M~ 

8064) ^5l5-J 

-oho sax 

SXtJ> • B31J 


1 ALUMINIUM 40000 lb, conta/tb 

< 

3m 

a High . - Low 

May 

June 1 

July 1 

54. BO .. 55.75 54 AO 

55.76 : ■' . — — ■ . 

54.90 55.80 . 54.45 


M*Kh 533-2 S41J SK O . SU 

May 539.3 848.0 8*3.0 U fUf 

$5? B4S.7 S64.0 'Wa-.'^a : 

SUGAR WORLD Jfc;.;. " 

eanri/Tb- ■ ~ ; -f 

■ cioM HW» . low .,: «•* . 

8.20 KM* . S;T3 bet' 

8.64 8JK> a.So r ,aa» 

8 .» a.77 MO '«». 

«.« SJO • &5Z ■: -;*»• 


AIS-V".:*®- 


terday launched a futures con- scientific basis. 


which has set up the new con- December 


traot nn _ ucvcuiucr LU in llliu- 

lSSx in ^ bid to^tfraJr hJri TSRs have become more met in conjunction with the February. 

net' ha!* from thp SJf™' ? 0 P“* ar among US tyre mana- Rubber Trade itooaaoon. Yesterday, the spot Index 


9). aetttamont 755 (758.5). Final Kerb 
£loa«: 753-4. 


Copra. Phi 
Sorabaan (U3.) 




ness back from the Far East. 

The index, which is based on 
five grades of rubber traded io 


faeturers. for example, but 
hedging them against RSS 1 


Mr Hecks pointed out the five was quoted’ at £534 a tonne, 


grades of rubber covered by 


trading volume in the 


Singapore" Kuala” "Lumnu'r ni * )ber 0“ be "Sky because the index represent the most future contract totalled 73 lots. 
To&o P and LoS? is SHE E— ° £ **} "» £25 - "t ZSTTi" Z Trading in the new contract 


Ouh 768-8 

S month* 761-2 


always move you're hedging against 


to replace the London contract *5*2 not ^ j£? 

in deliverable RSS (ribbed to ffj? er - , . , 

smoked sheet) rubber which v RS S P™**** 011 ha « faUen hedgin 
ceased trading last November, sharply over the past few years, almost 
Unlike its predecessor, however and tradin S activity has become said, 
it will trade on the basis of cash concentrated in Singapore, close How 
settlement only. t0 big producing countries like twue : 


you re ueugm* ure . b - c]eared through the 

ZE£L Internationsd SSSditiS 
» DU ^f Clearing House, which already 


settlement only. 

This is London's first futures 
contract on a commodity price 


certainly 


However, London will con- 
tinue to face stiff competition 


Malaysia and Indonesia. The from the Far East. The Singa- 


London market also suffered 


market 


considering 


provides such services to the 
Loudon Commodity Exchange 
among others. 

The index is worked out in 
sterling by the Rubber Trade 
Association of London on the 


gaagaEE 


Higher sradej 0 [SHI?’ 'i 


index, though the basFc idea of ? roble “f ^ pbysical ““l v,? * a te £ It, 

index futures is not new; the deliveries under its previous TSR, probably Standard Malay- ° a sis » exchange i rate quota 

Baltic Inteniational FreiSt contract and these tended to sian Rubber 20. in the next few S®“ ’nJSk ** ^ 

Futures Exchange for example deter speculators from involve- months. The Kuala Lumpur 0 BanK - 

— * ■" The five grades of rubber 


Cash 

3 month** 


10243-5.5 1—6.6 929/828 
| B 37. 5-6. 5 1 — BJ> 945)9 36 J 


* Unquotod. t Par 75 lb flask, c Cants 
a pound. vh|ay. y Aprlt-May.' w June, 
x May-Juna. i July.'. * Cotton - outlook. 


currently offers two freight m *ot. 


Commodities Exchange 


indices. 


Under the cash settlement recently introduced a futures Jj^Ted are: 


■ Grad a "A - 

Official cloving (am): Caah 928-8 
(92S-7). threa mondia 936-7 (939-41). 
aaKtatnem 928 (927). 


MEAT 

Ptgmaaf pricaa ramalnad unchanged 
despite good badge aaUiog. intowst. 
reports Eastern Capita I-CC5T. 


Supporters of the new con- s^’stem, such difficulties will not contract in SMR 20. but trading 


tract hope it will provide a 
unified hedging medium for an 
industry which bas to cope with 


arise, and the new contract has 
been framed with investors as 


activity has been thin. 

The index market may also 


• Rubber Association of Singa- 
pore RSS1; 

• Malaysian Rubber Exchange 


a bewildering range of grades Because the rubber index is 


well as trade hedgers in mind, suffer from lethargic initial and Licensing Board SMR CV; 


and specifications for rubber. It 
is also designed to take account 


traded by telephone rather summer, 
than on a market floor, it should point to 


trading conditions during the 
summer. although officials 
point to the considerable 


qf the shift iu consumer pre- also be relatively simple and volatility of rubber prices dur- RSS 3; 


• Malaysian Rubber Exchange 
and Licensing Board SMR 20; 

• Tokyo Rubber Exchange. 


• Standard 

Turnover: 45.000 tonne*. 


«r:d 


! 103.40-1 *0,U)' 188:80; +SJ» 


Turnover: 45.000 tonne*. Ub tro- l 102 3Di -OiOi 18400-4-00 

ducer prices 86.50-72 cents per pound. 5SKi:““| 10Ji:o3 3>jS: wioof--^ 

, r-jtrv A ■ Aug (101.501 *0.30', 179 .80*— 3-80 

LEAD •' • Sen....— ilOC_7t| — 0.59; 079.30* — 0-.70 


ferences av/ay from RSS rub- 
bers to so-called technically 
specified varieties (TSRs), 

Brazil rejects 
quota cut 

By Our Commodities Staff 
BRAZIL yesterday flatly 
rejected suggestions that its 
coffee export quota should be 
reduced as a result of the 
drought which has cut its 1986 
coffee crop by about half. 

On the opening day of an 
International Coffee Organisa- 
tion council meeting, Mr Paulo 
Gracia no, president of the 
Brazilian Coffee Institute, said 
his country could not accept ; 
that current export perform- 
ances could be used as a 
criterion for working out 
market shares in the future. 

The current formula for , 
distributing export quotas ex- ; 
pires at the end of September, 
and ICO members need to 
negotiate a replacement over 
the next few months. Brazil, 
which has a world market share 
of about 30 per cent, is likely 
to come under pressure to 
settle for less. 

Meanwhile, the US confirmed 
at yesterday's session that it 
-would remain a member of the 
International Coffee Agree- 
ment, and would seek imple- 
menting legislation from Con- 
gress to this effect. Its deci- 
sion to stay in follows an in- ; 
depth study by the Reagan 
Administration. 


inexpensive to run. according ing the first few months of this • Rubber Trade Association of 
to Mr Pat Hecks, secretary of year, when the spot index — London 60 oer cent Malaysian 
the 32-member London Rubber published since early 1989 — Centrifugal Latex, in drums. 


Official closing (am): Cash 238-9.5 
(240-40.5), ttiras month* 246.5-6.75 
(247.5-8), senlsmam 239.5 - (240.6). 
Final Kaib close: 20. 


HighfiOW 


US to boost cotton sales 

BY NANCY DUNNE IN WASHINGTON 


ADDITIONAL SUPPLIES of 
cotton are likely to flow on to 
the world market as a result of 
new rules in the 1986 US price 
support programme announced 
by the Department . of Agricul- 
ture late last week. 


under the scheme. These will 
enter a world market carrying 
over 50m bales, about two-thirds 
of world demand. 

World cotton trade has been 
" lethargic " recently, according 


Tea demand 
good 

By Our Commodities Staff 
DEMAND at yesterday's weekly 
London tea auction was des- 
cribed as “ fairly goor " by the 
Tea Brokers’ Association, with 
the average price of medium- 


With cotton export plummet- uncertainty caused by the US 
ing, USDA is bent on meeting cotton programme. US free 
the world price. It announced a stocks will drop to the world 
formula last week for figuring levels on August 1, and until 
the world price every week, then, foreign mills may buy 
based on quotations for the pre- only those quantities absolutely 
ceding week for the five lowest- necessary to their operation, the 
priced growths quoted for USDA said. 


to the USDA, reflecting the quality' teas steady at 152p a 
uncertainty caused by the US kilo and that of low mediums 


Unofficial + or ! 
clow (P.ITU — I 
& p*r ton no ’ 

Gash 237.6-9 | -2.75 \ 
3 montho} 245-6 I —9.6 

Turnover: 6,025 tonne*. 
18.50-20 cenu per pound. 


KUALA LUMPUR TIN MARKET: Close 
14.61 (14.65) ringgit per kg. Down 
0.04 ringgit per kg. 

NICKEL 

Official doalng (am): Cask 2585-800 
(2820-30), threa month* 2640-1 (2680- 
4 ), settlement 2600 (2630). Final Kerb 
clow: 2610-20. 


middling (Ml 1* inch cotton 


estimating 


cif northern Europe. Adjust- world production for 1985B6 at 
ments will be made each 77.5m bales, down 11 per cent 
Thursday after 4 pm Eastern from last year’s record crop. 


Standard Time. 


Most of the decline is In 


US farmers will be given foreign production. Lower out- 
loan supports of 55c a pound, put is expected this year in 
However, as long as the world China, more than offsetting 
price is lower, they will only increases forecast for India, 
have to repay the Government Pakistan and a number of 
44c a pound. In addition, smaller producing countries. 


slightly lower at 105p against 

108p last week. • unofficial +qr l 

Quality tea* avensed rTSSan." h"” 10 " 

190p compared with a nominal -f 

average of 198p last week, but f^ onttn gg fg° i Z %' 8 1 " 

dealers said this was more a — 
reflection of a change in the Turnover, iaoa tonmm. 
variety of teas available than 
an accurate indicator of price 
trends. 

Among the 677 lots on offer, 
brighter Assams were mostly 
higher, plainer sorts generally 
lower; 


Turnover. 1,404 tonmre. 

ZINC . 

Official elating (am): Cash 430-30 Jl 
(432-3.5). Hire* months 441-3 (444.5- 
5), aatUament 430.5 ( 433 . 5 ). Final 
Karb cIom: 435-6. 


Aub-T.-.I VMLSG 1 , -+0jni 179.30*— 3-90 
Sop...... j 106.7C | -0.5ft 379.30M7.70 

Pigmaat salt*: 55 (0) lota of 50 
carcases, 3 .250 kg.' 

-flo«( Mies: 20 (9) lots of 20 aides. 
MEAT COMMISSION— Average fat- 
stock prices at representative markets. 
GB — Canto 98 flip per kg Tw (+0.Z7). 
GB — Sheep 276. 18p per kg est - dew 
(+7.41). GB— Plga 77.34p per kg Iw 
(-0.77). 

COCOA . 

Opening as due futures traded there- 
after m reasonable active conditions. 
Generally, consumers were 'reluctant a 
re-oner the market, but some light 
producer selling wh noted, reports Gill 
and Ouffua- 

lYeeterdajrii : ,i , : 
Close {4* or IBuainees 
COCOA J — j Done 5 

May...... J 1331.13521— 10.0; 1540-1316 

July 1515-13X6 —18.5; 1524-1510 

Sept 1338-13391-14.6! T346-T5H 

Dec. 1368-1369 - 21 . 0 , 1SBO-156B 

March I8B4-I395 ! — E4.C- MCS-tSaJ 

May 141 1-X413 '-B4.E- M2M4 12 

July- 1416-1430 h^SOA 14584432 

Sales: 3.759 (4^60) lots of .10 
tonnes. ■ ~ : 

ICCO indicator prices (US cents per 
pound). Dally price -lor April 28: 89.02 
(89.46); five-day. average for. AprfL29: 
'81.88 '(92.96). 


5-S *** 

56 80 June 


.UVE HOGS 30000- lbs. Cma/fs* 


vno J ' in * 
1930 JwJy 

-1962 iSn 
- 1985 Orf 
. '2040 TW 


gj. 75 , PORK BELLIES 38JOO lbs, Cenf/BMi; 


13.55 13.« 13.50 
13.50 11-80 13.50 


GOLD 100 try or. S/tmy or 


ABEAIt.OH. eOuOOO.lba. cenu/iwt 


COFFEE 






exporters will be given a sub- 


said the 


sidy for the difference between lower US price of cotton will 
the world price and the 44c in boost the prospects of the 


the form of a marketing certifi- American 


industry. 


cate, which can be redeemed for Foreign raw cotton has been 
cotton from Government stocks, limited by import quotas, 50 US 
It is expected that the Gov- mills may now buy American 
eminent will have about 9.5m cotton competitive with man- 
bales of cotton in stocks this made fibres, and the resulting 
summer. About 6m bales can products may be better able to 
easily be spared for redemption compete with foreign textiles. 


LONDON METAL EXCHANGE 
WARBHOU5E STOCKS 
(Changes during week ending last 
Friday) 

(tonnes) 

Aluminium — 3A25 to 150,175 

Copper -I^SO to 13L875 

Lead -200 to 65J00 

Nickel -624 to 6,132 

Tin — lj015 to 60,995 

Zinc +7,950 to 48^05 

(ounces) 

Silver +36,000 to 39,798400 


I Unofficial +or 
efoeffiP-m.l — High/low 
I £ per tonne. - .. ' 


(424.5-6.6 : __ , 

a month* l43&6_5 j —7 .261443/436 

Turnover: 3.150 tonnes. US Prims 
Wssarn: 33-33.75. 

GOLD 

Gold tall %U to S344V346 on the 
London bullion market yenardey. The 
metal opened at tha day’s peak of 
5345-345*,. and was fixed at S34440 in 
die morning and £343.15 in the altar- 
noon. The metal touched a low of 
S342>3-343, reflecting weakness in Now 
York, which wae reversed before the 
London close. The da pressed dollar 
hod little influence on the market. 


The long winter of discontent 


May 

.6/450 


. I- . t . 

227-2950^-38.51 1246-2218 


• High • Low 
80.65- 9030 

91:70 . 91-20 
90.70 80.40 


Rw 
«L80 Ma r c h 
9TAO May 


425-24 28) — 3fl .O’ 1455-ZWO I. March 7 91-20 

2440 S442f-36.6J 2464*440 * : , - 

(2435-2440)— 323 — 

Sale*; 3.172 (4.031) ioU of 6 lohiies. SUGAR— 
ICO indicator prices (US rants par n 

pound) for April 25: Comp dally 1979 - LONDON DA 
194.77 (197-32); IB^sy average 180.88 .820BJS0 (£133.0 
(190.47). ,a_tonne Idr Ap 


22-S ■ ‘H’S J2-2? - . lSPO T WWCEff — Chicago , idoa* 

22^2 - 2-“ M f° (««"«) cenw P«f pound. Handy 
91-55 80.75- 91.10 and Harman silver, bullion.' SOUL- 

; 91-70 97 JS 91.60 (613.0) cenu par troy ounce. v< 


UGAR --' I ’• • -before Malog back. New crepe ope n*tv ? 

. ’• - . under keen selling pressure, feHlng-ffif- 

LONDON DAILY PRICE — Raw. sugar » £730 before some recovery -tdnu.-':. 
*205-50 (£133.00), Up S8.00 (up £3.00) seen. The closing tonne was — 

- tonne Idr April-May deiivaty. While n»*dy. reports Colay end -Harper K^ 1 -. 


SOYABEAN MEAL 

I ^Latest 1 -f-on Buslnew 
cloee — - Done. 


OOi-D BULLION (fine ounce) April 29 

Close .834414-345 (£2815«-2S8i 

Opening.. 8346 1« -3461s (£92BVB41; 
M"nf'g fix. 5344.40 l£2B2JB41f 

Arrn r n fix 8343.15 1&281.B16) 


THE LAST 12 months have 
been among the most difficult 
for farming of any sequence I 
can remember. The 1965 spring 
was late and cold, and then the 
summer was sunless and wet — 
most inimical to grazing and 
cereal development I had the 
worse lamb fattening season for 
years and grain yield and 
quality were both rock bottom. 
Autumn sowing was not too bad, 
but was followed by an eight 
week drought which prevented 
the development of many crops 
and delayed germination of 
others. January was wet and 
mild and I began to feel more 
hopeful. But the February cold 


FARMER'S j 
VIEWPOINT 

By John Cherrington 


with 20 plants to the square 
metre he was told that he 
should be all right One of the 
benefits of the heavy seed rates 
fashionable these days is that 


GOLD ANP PLATINUM COINS 

KrinVnd. 63485* 346 U tfazaij 22234 ) 
Krug- SlB2i4-163i* (£ll7i« 118) 
l« Krug. $ 9234-9319 i£E93«-604j 

1/16 Krug. $ 3719-5814 v£24-24lg) 

Maplaloaf $356-30919 (£S2ei«-2aBi < ) 


ttw market. j * J _ 

. ,, __ ’ j per tonne, I 

SCI April 29 ivirre. Ul.a-136.5 !- 1 . 1 B J35.7-Tas.O 

- ... ■ August __ 1J2JHM.4 i—l. OS 122.5 

(£ 28154 - 22214 ) October— .i*3.7-12J.a -0.81'! — " 

(£222*4-841; D«a I I24.D-1 24 J 1 — 0.76} — . 

l£222J941> Fob. I ZE. 0-128.8 .'-lJOi — 

(£221.816; Apr.— 127.0-128.5 -l.B6| — 

■ Juno- Ig7.5-123.ll 1-l.gf — • 


patience, ploughed it up and re- 
sowed it with barley. 

The autumn sown barley 
does appear to have wintered a 
little better than wheat, and 
the best developed crops I have 
seen are of this species. They 
are usually sown first and may 


spell was only slightly relieved have had a better start before 
in March, and until last Satur- the drought set in. The varie- 


day April had been more like ties commonly used originated 
a normal February than a around the Baltic and I can 
harbinger of spring. onI y conclude that they are 

The result is that there is al- 

“*■2 ^ W ^*JEL*E£ ^ ave seemed * 1116 to ^ 

very vulnerable to a dry spring 
K?L“Li JE2t which is the usual problem at 


uog back the grass, and I am among the mostly m 
feeding the ewes heavily to commodity markets, 
make sure the Iambs get as ^ gigne of life 
much milk as possible. Sheep SlielfSerTmay b< 
in general thrive on short grass next Anrii and. Mav 
but It needs to have more life 
in it thaw is apparent at the - 1 a J“ lou ®“ 

frSf 6 Sied ^aciSrf^uti^ 

SfsSSSSB SSSHrS^S 

198a - 1116 wheat crop isprob- 
rvlying on permanent pasture i em atical but the damage that 
which is generally not quite so „ n ^ 7 ^ 


you can afford to lose a fair Anpei saes^-se^ jlxti zzb\) 
few plants and still get a crop. tf&SKJSJjiS 
Potato planting both for ow aw. »as-8»iu • (£6619-8719) 

sar TuZT a ■bj-e sgaam - 

reflected in potato futures, 
which has been an exception 
among the mostly moribund UK 
commodity markets. It is show- 
ing signs of. life as traders 
believe there may be a shortage 


Sato*: 104 ( 21 > Um. of SO tonnes. 

GRAINS 

Old crop*'tred*d nervously, send y- 
Ing I rom morning low* to finish on the 
high*. New crap* fell- o £1- -down 
before seadying on renewed export 
activity to finish on a steady- note, 
re por» T. G. Roddick. 


,a_tpnn a Idr Aprll-May diHvszy. White 
sugar SZ23-50, up 36.00. 

Raporu '.of further buying interest 
from India kept price* seedy around 
$1B6, basis 0»ber, repora C. 
Czamlkow. _ . . 


No . 8 Yeaterdayj Previous Busines 
Cotj-.-j • clow ■_ ckreo. i. dona 


-• I per tonne F.OJL. ■ 

Aug-:...| 1ta.»-1MJI;:.T80.a-iauLwfi.S-m^ 

c>ct~_. im.b- 184.0 law-iatal wstXka 

pOc.-~L tw.8-188.6i 187.0-187.4! - ^ 

Mar~.w80DJflM.Bi 1 ST.B ■ 20 T 2 -S 8 B^ 

Ptay — i 2 M. 0 -aMifl agj^ - ^ • • . ZZr- . 
Aug-. -I ac7 .i i-a«j! ms t — - 

Selee: 2.526 ' <1',363)- . Iat> of 60 
tonnes. 

- Tsxe ; snd Lyte -'-deJivery ■ price 'tor 
granulated basis sugar wae 5238.00 « 
tonne for export. 


. Previous (Basin ras'-'' . 
dote i don*;’; 


£ per tonne 


***» •— 180.00 176.00 1SBj0^i7wfer-. 

-N®V— - i 97JSO . 100.90 38.0ft-asX>? , 

Peb _...( 106-00 109.80 IlMj 

— 144.00 147.00 142-Og-Ml JKV 

_ Satos: 1.129 (1J98) lots 1 of.- 
to rums. 

* ,0700 ' ~ 9 -oo. iittoo?’- v . 

Aug 87^ -7.50: Sept 80.00. .. 

•SflSK .l-Joti ttf - 10 . -tonnes. 1 ' . 


r . freight futuri 


M ^ fYratorday I J- ori Yesterday; + or 
Mnthi clow — close 1 — 


SILVER MrUhT clow — ”| 

Silver whs flxad l.oSp an ounce I 

lower for spot delivery in the London May.! 117.76 +O.M! 

bullion market yesterday at 330.0p. July. 115.09 — . 

US cent equivalence of the fixing levels Sept- 1 99.56- —0.56] 

were: spot 509.6c, up 2.45c; three- Nov.. ; 108.35 — tL 86 ; 

month 517.65c, up 2.65c-, foe-month J*n— I 105.38 -rO.TBj 
up 3 JSc. The mats! opened, at 329- Mar— | 108.00 — 0,80: 

523c. JJ p 2.85c; and 12-monrtr 542Jic. mc . __ . 


ar... 1 108-00 I — 0,80; 107JB 
HGCA — LociUonal ex-la nr 


4- an; 112.00 I — : .March. 

— oTfiffii . MLOO j+o.ia Au “ rj 
-0.86: loi.so -t-o.iB . ran 

-0.761 104.50 _ UIL 

—0.80: 107JB I + OJJ 5 Trad 


- International Sugar Agr ae il le ti i — (US 
coma per pound' fdb and ■' stowed 
Caribbean ports.] Prices for April- 25: 

8-23 (8.04); 15-day . average 
(8.2B). "• 

PARIS — (FFr- par,. tonne):. Aug -1346- 
1348. On 1.669-1365. Deb' 1.371X1390, 
.March. 1.008-1.015, 'May . 1,635-1355, 
Aug 1375-1.690., 


up inn mam opened at n jj rM _ uu. 

SS S2SS3 ' nd M un.^’S; 

-- — 1 — Coefficient tor the week beglnniiia 


SILVER 1 Bullion 1+oH L.M.E. U. or - u * in 9 teu F days exchange 

per H Fixing j — | pjn. j— re«s).l» expocted, to be unchanged. - 

troy oz I Prfoe ! Unofflori _ _Bu*inosa done— Wheat: May 117.75- 


Coaffident to 
Monday May 


the wNk beginning 
5 (baaed, on HGCA 


ecDcnmy ooi quite so ^ ^ see n on the lighter spot ........ iwo-oop m 3B63p 

muTe lands could eveS now be^K {SSSSSSSta ^ 


stock, and I believe the situa- 
tion Is much the same through- 
out the UK. Even in the south 
west of England only areas with- 
in a few miles of the see like 


this time of year. 

My spring sowing has been 
a very hit and miss affair. It 
started about March G. The 


winter hardy. 

This situation has been com- 
pounded by a v&ry heavy lamb 
crop probably due to the dry 
conditions when the ewes were 


apparent than real, and the 
affected acreage not very large. 

Now that dairy farmers are 
over quota they will not lose 
much sleep if the customary 


mated and their generally spring flush does not happen 
thriving condition at the time- immediately. Nor will the 


5 months, j 346 -sap l-djel — — 

13 month! |35P-BOp 1-93*1 — . j — 

LME— Tumovar: 30 (1) lota of 10300 

03 . 

Throe month* high 338p, lew 333e. 
final kerb 333-5 p. 


the South Hams of Dpvon show uinving conaraon ax ine time* immediately. Nor will the 

!my rigntlMtspring is^e» than SE SSShSSETirS^ Thanks t0 the . wet 1985 annual flui of fat lanK coSe 

Tmonth S£ DiSne a touraS f< 2SL"? d 2L- ,a - leM £ ood *J wo summer, most dairy farmers quite so soon in late May and 

to CorawS io d?ys ago f ?aw 7*22 5°?? “ emer f^ g ^ good stocks of silage to early June. This is particularly 

to l«o m wan lu uays ago i saw j would have expected in a thnm thmnoh hut wime vJL 


to wjrnwaii ly oays ago i saw t would expected in a 

no cows grazing the pastures 002709] spring. However, once 
and tne sheep seemed to he u p i th e firsr field is growing 
having a job to find enough W ell and is a welcome contrast 
grass to keep their lambs going. the wheat, which seems to 
Quite a large area of the have been standing still for 


wheat sown last autumn seems weeks. In this case, I am able 


to have doubtful prospects. This 
is particularly so on some of the 
lighter soils. I had one 14-acre 
field which came out of the 
frost very thin, but in spite of 


to accept the hindrances of 
constant storms which make 


RUBBER 

PHYSICALS — 7lj« London market 

summer, most aany lannen quite SO SOOn in late May and opened easier, attracted vary * lints 

have good stocks of silage to early June. This is particularly l ? roufll ) Dlrt lhB «Jay and closed 

;ee them through but some frustrating because jSv Ze£ KS ‘S«r^g«lSS 
have told me that their, time- land early lambs have been sa.sop (cs.oop): June 52.75 d (m^soi- 

+bHi<. *«- '«w-” ♦*•!= ' — ,J ’ *- L — Jnly 52.75p (54_25 d). The Kuala 

once (Malaysian cants per 
kg): RSS No. 1 was 197.0 (188.0) and 
SMR 20 182.5 (182.0). 1 

FUTURES — Index 534. June 515-530, 
July-Sept 51B-B30. Oct-Dec 516-518, 
Jan-March 526-526. April-Jurg 543-545, 
July- Sept S45-B60. Sales: 73. 


Buaineaa done — Wheat: May 117.75- fcS - K2Il r a ?? 0, EL' "'P#* 

730. July 115.85-3.00, Sep 89.85-9 JO. M 3' 

02-75-2.10. Jan 105.85-5.15. Mar 0 E ff car B°' 

108JB-7.80. Sales: 62S lost of 100 n JTTA,, J**? i_ ^ urop * 

tonnes, Barley:' May 112.00-1.75. Sant prornpt buydig Imarext. Fu 

57.80-7.40, Nov 101. 30- 10130. !ton u” W** 

traded. Mar 107J0-6.60. Satoi:-216 wofaum .Argue, Umdoit: 

Iota of 100 tonnes. • • SPOT PRICES. 

LONDON GRAINS — Wheat: US dark - ' i ■ ' ' ' 

nwdusm spring No 1 15 par cent May- ■ ■ 

734 . 25 , June 116.50; transshipment seat . • | •... . Bv-i.; 

coast. US NO Z soft r*d winter Julv i l eto^ vjT^ 9 * 

89.75. EEC Aprir 138.75. EngfiMi toed . " r rTr.f.^, - 

Mb. May 1 '121, Juno- 122. Sept 100 .75. CRUDEOIL — FOB (8 perbaoToO— May 


Trade in the. Brent - mariter -was 
negligible with mast doe la done an an 
exchenga basia for Juna/July berrafa. 
Nymax WTI opened 26c bp--f 6 r-Jone 
following Friday'e- bullish close and 
stimulated^ by US gasoline . demand, 
ana traded with a 35c. range during 
the morning.' - In ‘the -pabotaUm pro- 
ducts marker- gasolFne end nnpmha ■ 
were bid higher oin .Scandinavian and : 

French inter oat' -Gas ' oil cargoes 
firmed In north west -Europe on 
su stained prompt buying Itltenret. Fual 
oa w*a unchanged. In thin jreding— 
Petroleum . .Argue, Ldndortl 
SPOT PRICES. 


futures . ram Blued' 

ciiangotl in moderately active tradhmrT-'--. 
condrtitma. Tanker tutu res .'rosiSpiK 5 ! 5 
quleti condition*, againat ■ a - ■ aSettof 7 ,.- ' 
WUtT- bMk 9 re «"<l r reports ctt33^Jr^ 

T Close ) High /Low ; . 

. , . Dry Cargo ■ 

■ April J 8641667 ' M7 

32i!S5* «w«w / m83BS*£ ; 

9®L ^SS'25 5 7B4 »i 721 .} 

Jan. I 7S3r73B 783/730 I 
. April I 783/790 790 ! 7W*9S?F(A 

I 2i2 m6 7 iq - > 7i anfflS&JK 

Oct. j 79fi<7gg 796 ■ 1 1 

5 Jen. ! 799(820 - 7S6.S • -f 

BP L , .■364.0 .) J. 

Turnover? 158 (136). : ~- 

— I CMoee IHlgh/Unr | 

’■ Tankers 

tEv ■ I 


Turnover: "ss. 




to' ektat 

. .. . user nations began a weslc i .^ : ■ 

baoraD-rMay- of talks on. eSteMishing 'aa ^ 
r' - f ■ .ante^nataonal i study CToup'^te-*^ 

as'-m-.?sar-:- WMl - d 

jr 

hod to provide better statisties' 7 ''.'' 
inropa . ®5--£f^^pn r --stocks 1 traded- 
»r tonne) • -Bnd CODSUmptiotL "~^T- 1 

«■}« | + -5-«- a wUl also serve as a forflm -' - 
U™ hL-: Sl ^gfUltatiOTS 

»*13& -fi-7.s ^nnation, but will- havSvv. 

: =- - “°J e ^ Stabilising , ibe- - 

Mdrattea ■ / . laaricet. . - ™... 

- • ' • 1 ' - t JISS m ^ at - t0 ^ UP an auto*. ^ : - 

nomoKs mter^overnmeatah & . 


up, the first field is growing table for silage making this held back by a strike, they will 
well and is a welcome contrast year looks like being set back probably arrive iust when our 

tri fha urlmot urliinlt rnavetn a .< * - w . . 


Oct/Dec 106-50, Jan-Mar 
nominal/ *el I* re 'nan. coast. . 


11130 Arab Light . 
Maize: Arab Heavy . 


US No 3 yellow/French transaMpment Dubai 


east, coast April 143.75. 

GASOIL FUTURES 


Bwil BlendZ-^.! ltTB-lMa ' tJS ' “Mket. ; 

Kttn . The o. 

Uni6(eifi«wS} -.J - • the worli 


quite badly. 

There must be a question 
mark over oilseed rape. Some 
crops hare survived the winter 
quite well but in others there 


surge of output is at its 
strongest in July. 

2t really is all a matter of 
temperature. A fortnight at 65F 
to 70F starting now would make 


cultivation impossible, because are large areas of brown frosted an enormous difference both to 1 COTTON 


1 believe there is now enough 
moisture in the soil to give the 


material from which ne 
growth « emerging very slow: 


new growth and. to this farmer’s j uvEnpoou-soot 


a dressing of nitrogen seemed barley a good start should the indeed. I saw some last 


to be actually getting even temperature ever rise. 


peace of mind. I still put my 
faith in the British climate, in 


I would have ploughed spite of which I have survived 


thinner. 


The lack of warmth is hold- up, but the farmer said that farming for more than 50 years. 


U V® POOL — Sprit and shipment 
ulw fw the week commencing April 
21 amounted to 472 tonnoa against 
859 tonnes tar the previous week. 
Fair operetlfliia with interest in 
Colombian and Pakistani varieties. 


Month .j 

Latest' 
Close - 

. .. - V 

rue 

j 

portonne 

MW—™—., 

157.28 

Juner, 

138.80 

July 

Aug _—_l 

153,78 

135.00 

Sep- — j 

133 00 

Oct 

130.60 

Now- J 

: 132.00 


Business' 

Dona 


I572JL50J8 


SlEUmEO 


How. j : 138.00 |+2J»|injM , 

Turnover: 5,231 (3352) lots of 100 
tonnes. 


PRODUCTC—North Woet Europe, 1 0n Production . 

Prompt (joflvoxyciffs portonne) - : -and consumption. 

i7f-i7e .+V.5 . . It will also s&x 

as=fan^.- , 8ip: hv-: ssstottaT 

Naphtha-- — -134-138 -fi-7.5 105 h^nhation 1 

*.Juno."- ‘ . no ' rple in sts 
-fr _' p*toa»nn> siqm — ftri M u • manoet." . 

POTATOES ; ■- ; ; B <£lte aa,t ;j°£ 

IJrarby -May.- continued the npward- Jody was reacfie 

trend, nslng o -£ 1 ® on the opening .last November. 


iH' Geneva 
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Financial Times Tuesday April 29 1986 


CURRENCIES, MONEY and CAPITAL MARKETS 


FINANCIAL FUTURES 

Late recovery 


reflected fears that die US 
authorities might allow a small 
increase In cash rates to support 
the dollar. 

While conceding that the pace 
of the dollar's recent decline had 
created some uncertainty, others, 
in the market ruled out a rise 
in rates as unlikely simply 
because the US economy con- 
tinues to show little sign of 


recovery. The June contract 
opened at 93.12 and touched a 
low of 93.cS before recovering 
to dose at 93.19 compared with 
9320 on .Friday, 

Chan and resistance point 
trading seemed to govern much 
of the trading in US Treasury 
bonds. After opening at 9824 for 
Jnne delivery, values slipped to 
a low of 98.09 before fresh buy- 
ing developed to push it up to 
93.15. Early trading in Chicago 
saw good support for the con- 
tract at this level and it rose 
steadily to a day's high of 99-13 
before finishing at 99-09 after 
99-24 oh Friday. 
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Quality PROMOTIONAL GIFTS 



Mom 'frnrrdb, Manhattan -Windsor 

STEWARD ST . BIRMINGHAM. 81* 7 Af ENGLAND TELEX 338*03 
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Legal Notices 


IN THE MATTER OP 
HIOHCRPLANT LIMITED 
AND IN THE MATTER OF 
THE CO MPANIES A CT IRK 

NOTICE IS HEREBY GIVEN that the 
crMiMri of the above-named Company, 
which H being voluntarily wound UP. are 
rrWlrM. on or before tbr I2rh Oav ol 
May. 19B6. to send in their lull Christian 

and surnames. their uMfrlVM arid 
OMCruMMns. full particulars ol men dents 
or claim, and the names and aanreucs 
of then Solicitors (ii any). to the under - 

DAVID SWADEN FCA. 
oi J 6 Rodney Street. 

Liverpool Li 9AA 

the LiQuittaror ol the said Company and 
■I so reouircd by notice ir writing from 
me said Liquidator are. personally or bv 
their Soli, .con to come <n and prove 
their debts or claims at such time ana 
place ai shall be tpccreea in such nonce 
or in default mereol they will be r* 
eluded from the benefit ol anv e-K»mu- 
non made before men debt! are pro -TO 
Dated this tOih day oi April iSfl. 

D SWADEN 
ineidaio' 


Company Notices 


[NG ELS- HOLLANDS* MUGGINGS 
TRUST N.V. 

(English end Dutch investment Trust) 
Established m Amsterdem 

NOTICE IS HEREBY GIVEN Ural Ihe 
Annual General Meenng ol Shareholders 
will be held on Tuesday 20tn May 1986 
at la.so hours at me others of the 
Company. KeitcrwBfftt 674. Ameterdam. 
Shareboiders wishing to anend the 
general hireling ot the Comoomr must 
oeposii meu shares not less than seven 
days Before Hie meeting with Hoilannse 
RoepinansAanL NV Meuertgracbt £74 
Amsterdam or with Hi» Samuel ana Co 
Limited 45 Beech Street. London EC2P 
2 lx A deoosti certihcete will be issued 
to such shareholders wiMt upon sur- 
render. win entitle them to Wire at the 
iprdting 

Holders of Snares regisiered wifh Ihe 
Company nr its Shareholders Register 
must Inform the Board ol Managing 
Direr tort in writing al least «ow days 
error to the meeting llui Urey intend to 
attend the meeting in person oi by prory 
Holders ot Participation Ccrtihtares issued 
oy Rsvai Ocnange Assurance who wish to 
artrnd and vote at Ihe mm mg must 
contact the Trustee DepartiMmi of Royal 
E, change Assurance. 6S King William 
Street. London EC4N TBU at least ten 
days before the meeting- 
Rovai Cur turner Assurance is breMred u 
issue a power of attorney for me anc 
number of shares tnila In trust as the 
crrtihcate holder shaft have deposited with 
Royal Exchange Assurance. 

Copies of the Annual Raoort and Accounts 
lor tbe year ended 31 si December 1985 
i and of the Resolutions to be put be lore me 
meeting are available at the offices or tbe 
above named. 

By Order of tbe Board 
HOLLANDSE KOOPMANSBANIC N.V. 

Management. 

Amsterdam 
29th April. 1086 


Clubs 


EVE has outlived the others because ot a 
policy of fair play and value tor money. 
Supeer from 1 0-3 JO am. Disco and too 
musicians, glamorous hostesses, exciting 
Boorsnows. 189. Regent St. W1. 01-734 


£ WORLD VALUE OF THE POUND 


The table below gives the latest available rate of exchange for tin 
pound against various currencies on April 28, 1984. In some eases 
nte b nominal. Market rate* are the average of buying and selling rates 
except where they are shown to be otherwise. In some case* market 
races have been calculated from those of foreign currencies to which 
they are tied. 


Abbreviations: (A) approximate rate, no direct quotation available; 
(F) free rate; (P) based on (J5 dollar parities and going sterDng-doHar 
rates; (T) tourist rate; (Bas) basic rate; (bg) buying rate; (Bk) bankers' 
rates; Ion) commercial rate; (ch) convertible rate; (fri> financed rate 
(exC) exchange certificate rate; (nc) non commercial rate; (nom) 
nominal; (o) official rate; Isg) selling rate; (c) controlled rate; 
(u) unified rate. 


I FiirtwfctKeiS- WHO VftBS 7V7S DOT COMJ HUM years 7V7'» P«r Cent 

four years 7»te-8»* P«f cent live yuan per com nominal Shoit-wrm 

tarn eM far OS Damn and Japanwa Von; other*, two days notlc*. 


±1-5383 
±1.5408 
±1.1202 
±13701 
±1.5081 
3:1. 6669 

±4.0788 


Changes era for Ecu. therefore positive change danoua a 
weak currency. Adjustment calculated by finanwal Timas. 


MONEY MARKETS 


UK rates finish slightly firmer 


Interest rates were Sightly 
firmer in London yesterday as 
the prospects of an early cut to 
clearing bank base rates 
receded. Tbe market was faced 
pith a smaller than expected 
shortage although tody’s Short- 
age is expected to be over xlbiL 
while the market remained 
slightly bullish overall on the 
nett move in base rates, the 
ttnnir <rf England's successful 
attempts to deter another 
Immediate cut together with 
next month’s hanking figures, 
which are expected to be bad, 
tnpiimi io unsettle the market 

a little. 

Three-month interbank money 
was quoted at lOUM per cent 
Compared with lOft-lOft Per 
ten L Overnight interbank money 
touched a high of .U* per wed 
before earing to Si per cent 
Late balances were taken at 9 
per cent. 

The Bank of En^andforMast 
8 shortage of ^ round ,,^f 00 ^ a T?k^ 
factors affecting the 
including maturing 
and atake up of Treasury bills 
together draining £lr804m. These 
were partly offset by 

transactions which added BE® 

and a fall in the noterireBj^® 
of £S20m. In addition bMks 
brought forward ba^x«res-JJ^ 
above target The Bank oSerea 

MONEY RATES 


an early round of assistance 
which resulted in outright 
purchases of £87m of eligible 
bank bills, £25m in band 2 at 
10 ft per cent, £lfim in band S at 
10} per cent and fSOm in bend 4 
at 10ft per cent. 

The forecast was revised to a 
shortage of around £750m before 
taking into account the early 
help and the Bank gave addi- 
tional assistance in tbe morning 
Of £496m. This comprised 
purchases of £4m of Treasury 
bills and £ 18 m of eligible bank 
bills in band 1 at 10ft per cent 
and jvssm of eligible bahk bills 
in band 2 at 10* per cent. - In 
band 3 it bought £2 0m of local 
authority bills and £12Sm of 
eligible bank bills at 10* per 

NEW YORK RATES 

(Lunchtime) 

Prime ran — • =?* 

Broker lean raw •— Vi 

Fad lunds gp * 

Fed lundi Bt lmerventHMi ... 6“» 

Treasury Bilk & Bomb 

One month — - — •■Jg . 

Two month — ■ J-W 

Three month ... e- 3 ™. 

Six month »-g 

One year — — """ 

TWO y*Sr .. 6.B6 

Three ywr 

Four ysar — 

Ftvo year 7-W 

Sevan year •———■■ '7* 

10 yo«r - 'S. 

30 year 7-w 


cent and in band 4 £35m of 
Treasury bills and £34m of 
eligible bank bills at 10ft per 
cent. 

The forecast was revised once 
more, this time to a shortage 
of around £850m and the Bank 
gave additional, assistance in the 
afternoon .of £354m. This 
.comprised purchases of £14m of 
local authority bills and JE214m 


UK clearing banks base 
lending rate I0i per cent 
since April 21 

of eligible bonk bills, all at 10ft 
per cent and in band 3 £L19m 
ot eligible bank bills at 10$ per 
cent. In band 4 it bought £7m 
of eligible bank bills at 10ft 
per cent. Total help was £917m. 


FT LONDON INTERBANK FIXING 


(11. DO a bl April 88) 
Three months US dollars 


Six Booths US dollar* 


. ... - ■ — - — — - — - — - — - — — ■ Bve reference bank# el 11 am each Cyprus.. . ■! Cyprus* 

The (Iking rates era the arithmetic working day. The banka ere National 

means, rounded re the nearest one* Westminster Bank. Beak of Tokyo. Czechoslovakia— .. Koruna 


Afghanistan 

Albania — - — 

Algeria 

Andorra — — 

-Angola — 

Anttguo— 

Arp cnMne 

Atuba 

AuetrolUL- — 

Austria 

Azores 

Bahamas 

Bahrain * 

Balearic Mas.. .... 

Bangladesh 

Barbados — — 

Belgium — r 

Belize- - — 

Benin- 

Bermuda——.... 
Bhutan — — 

Bolivia 

Botswana-. . — — 

Brazil 

Brit. Virgin Isles— 

Brunei — 

Bulgaria — .. — — 
Burkina Faso— — 

Burma. 

Burundi.. — 

Cameroon — 

Canada—, 

Canary Islands... .. 

Cape Verde la 

Cayman Islands... 
Cent. Afr. Republic 

Chad— — 

Chile 

Chillis. 

Colombia 

Comoro Manila 

Congo iBrazaymej. 

Coeto Rioa 

Cuba 

Cyprus— 


Dinar- 

I French Franc. . 

1 Spanish Peseta- 
Kwanza. 

E. Caribbean 8 
Austral 

Florin 

Australian 8 
Schilling 

Portoga'te Escudo 
Ba. Dollar 
Dinar 

Spa Peseta 
Taka 

Barbados 8 


C.FJL Franc 
Bda 5 
Ngultrum 
Bolivian Peso 
Pula 
Cruzado 
UA ( 

Brunei 8. 

Lev 

C.F.A. Frano 
Kyat 

Burundi Franc 

CLF.A. Franc 
Canadian S 
Spanish Peseta 
Cape V. Escudo 
Cay. fs s 
CJF-A. Franc 
G.FJL Franc 
Chilean Peso 
Benminbi Yuan 
Col. Peso 
O.P.A. Frano 
C.F.A, Franc 
Colon 

Cuban Peso 
Cyprus £ 


aUtesmh, ol ths bid and chared rates Dsutschs Bank, Bsnqus Hstionais ds 
for SKjkil quoted by tho marks t to Paris sail Moreau Guereaty Trust. 


LONDON MONEY RATES 


Three : Six 
Mentha Months 


Denmark — ... ttenlsh Kroner 

Dlkbout] Djibouti Franc . 

Dominica- — E. Caribbean 8 

Dominican Ropub. Dominican Peso 
Ecuador.. Sucre 


interbanib. - Bis-tue! li-iiaa’icij-ioisiiosB-iofii. Bis-toikl gftg 4 * 

Sterling CDa-. - — | ' — l(JVIOft[iOii-IOlii ‘ 

LMjaUbithorftyDopos lOVll JOa* j 10U j Bis * BrL 

LdcsI Author-y Bonds — ' — ( lib j X0 4 * [ . Ids Bla 


B-lOlg IIIHb 
lasilg Zlle-lHaf 


' - Two •• Three 

4PM 20 ’ovr-nlg'^ « tonth , Month, j Month. Mgnth^ j 

— * rS£TRo!fl.50 4.6B 4.40 


Lombard 


— — * rrrrio!o.5o 4 ,sb.4.ao 

Frankfurt — — 5 71s 171* Tsa 7«a-7ii 7ft- ... . , 

Parts "“■"’Igiis ss'i. 4ig-ASe , JJba ■ uaa 

Brussels 'tit-iraiMilWilOk-HHt 

PUbUn — .. — 


Local Authoj^y Bonds [ — ' — j 11b I0 4 * [ . Ids Sla 

Disoount Mkt Depos. . D-lOk 11-11 »0 1 10‘* JOia ! — i — 

Company Dopes. { laiiig llis-lHai • 1 J lOM i ~ — 

Finance Hmtto Depot — - ■ : fl j? 

2sr“eS!Sa,‘S!::. = = ‘,55“ ' “ 

aORUnkadOepos- - - { 5^ 55 TutS 

EOU Depot — — 1 7?a-B . 7ft 7|j ■ Tm Trt 7i8TN 

Treasury Bills (sell) one-month IIP, par csni. three : momin 9 T » pei cent 
Bank Bins (sell) one-month oer cent, diree-monut* lO^u, per cent 

Treasury Bills. Average tsndet rate *1 discount 3 WTO p*r oem ECGDFixed 
Finance Schema IV - ralarenoo data March S io Abril t (inclusive} 71 077 per 
cent Local author- W and Fmanw Houwa seven days’ nouee. 

.fixed Finance Houses Bate Raw 1Z»» per cant Irom April 1. 1BB6 Bank Deposit 
Raw for sums at sawn days’ notice 5 s !-® P« c* n ' Cort-ficaiMi ol Tax Deposits 
(Sarins DooMlt E100.000 end over haw under one month 10^ per cent ons- 
three months W* per esm: ihree-el* mantha to per cam; *i»-»uw momha 3N pat 
Bent: nine-12 months 8*i P«r cent Undsr 000.000 BS Mr cant Irom Apiil » 
Danes In held under Senas 8 8** per cent. Deposits withdrawn tor cssh Bjite 
cant. 


Equatorial Cubiea. 

Elbiopia . „ 

Falkland lelandt— 
Faroe Islands—..— 

Fiji islands- — 

Finland 

France 

Franco Cty (n Af . 
French Guiana 
French Pacific ts. 
Gabon 

Gambia «. 
Germany iCaat).. 
Germany (Weeti 
Ghana _ .. . 
Gibraltar .. 
Greece.. 


Colon 

O.FA. Franc 
Ethiopian Birr 
Falkland Is £ 
Danish Kroner 
Fiji S 
Markka 

French Franc 
C.F-A. Frano 
Local Frano 
C^.P Franc 
C.F.A- Franc 

Ostmark 
Dsutschs Mark 
Ceai 

Gibraltar £ 
Drachma 


VALUE OF 
£ STERLING 


9B.OO 
10.38 
7.47 
ia73 
813.78 
43.8030 
4.20 
1-3007 
8.80 -IB) 
3.0036 
23.70 

322.0 
1.5665 
0.5835 

213.78 

46.00 
3.1285 

-femj 68,65 
uTni 69.15 
3.11 
636.50 
1.5555 
16.60 

(Ol 2961678,0 
2.5875 
81.3660(20) 
1.5565 

3.3631 

1.3742 

336.60 

11.0000 

160^5 

536.60 

2.1400 

£13.78 

138.BS 

1.8900 

536.50 

836.50 
28B.54 
4.8751 

IF-BS5.06 

£36.50 

836.50 
ru -85.37 

1.3315 
0.7695 
i -Cbm, 9.00 
..nc 15.40 
( iT- 15.33 
22.4523 
265.00 
4.20 
4.36 i?| 

(o) 16B.06 
-,»F) 200.00 
( to. 1.2900 
I iT> 3.0500 
7.7376 

636.50 
3.2100 

1,0 

12.4528 

1.6B01 

7.6148 

10.73 

536.50 
10.73 

290.0 
636.80 
20.20 

5.3650 

3.3650 
139.05 

1.0 

210.61 


Greenland — 
Grenada — — 
Guadeloupe — 

Guam . 

Guatemala...—— 

Guinea.-—. 

Guinea -Blsaau ... 

Guyana. 

Haiti. — 

Honduras . — — 
Hong Kong — 

Hungary.™—--- 

Iceland——.— 

India 

Indonesia— — 

Iran— 

Iraq 

Irish Republic . 
Israel 

Italy 

ivory Coast. 

Jamaica— 
Japan—— 

Jordan 

Kampuchea. — 

Kenya 

Kiribati — 

Korea -HIM - 

Korea fSthj- . .. 
Kuwait 


.Danish Kroner.... 
■ E, Caribbean 8 
. Local Franc 
. u.a, p 
. Quetzal 
Franc 
. Peso 
Guyanese 9 
. Gourde 
. Lempira 
.H.K.9 


Lebanon. * — 

Lesotho— — _~ 
Liberia———' 
Libya————— 

Ue ChtC tint® In — 

Luxembourg— — 


(. Krona 
Ind. Rupee 
. Rupiah 
. Rial 

. Iraqi Dinar 
Irish £ 

. Shekel 
. Lira 

. C-F.A, Franc 

. Jamaica Dollar 
. Yen 

Jordanian Dinar 
-Riel 

.Kenya Shilling 
. Australian 3 
Won 
..Won 

. Kuwaiti Dinar 

. New Kip 
. Lebanese £ 

■ Malutl 
Liberian S 

■ Libyan Dinar 
. Swiss Franc 

. Lux Franc 


VALUE OF 
£ STERLING 


12.4525 

4.20 
10.73 
1.6565 
1.5565 

S2B.B7 <19» 
866.18 

6.0020 
7.78 
3.11 

2 £.0403 


62.7468 
IB. BO 
2.746.83 
120.95 -tg) 
0.4625 
1.1043 
2.2250(171 
2,310.75 
536.50 
9.00 tag- 
260.0 
Q.6330 

N-A 
24.40 
2.0938 
1.46 
1,374.65 
0.44 26 


VALUE OF 
£ STERLING 


Peru — — Inti cxs-AiSl 38-16) 

PhtlipRlnea - — Philippine Paso 30.76 

Pitcairn islands.. iNe^TzeXnd 3 2.6428 

Poland — Zloty 864.0 


Portugal- ■ - 

Puerto Rico— ... 


<— PortugueaeEsoudo 

— u.s. s 


Qatar — — Qatari Ryol 

Reunion Island..— French Frano 

Romania — — Leu 

Rwanda.—.. - Rwanda Franc 


Macao. 

Madeira. 

Malagasy Republic 

Malawi 

Malaysia - 

Maidive Islands — 
Kail Republic — . ■ 

Malta- 

Martinique 

Mauritania - 

Mauritius— — 

Mexico — - 

Miquelon — — 

Monaco - 

Mongolia 

Montserrat — 

Morocco 

Mozambique 

Namibia 

Nauru — — 

Nepal - 

Nettie (lands 

Nether! and AntUes 

New Zealand 

Nicaragua 


Niger Republic— 

Nigeria— 

Norway — . 

Oman Sul'ate of 

Pakistan 

Panama 

Papua N. Quines - 


Pataca 

Portuguese Esc Udo 
MO Franc 
Knracha 
Rinngit 
Rufiyaa 

C.F.A. Franc 
Maltese urn 
Local Frano 
Ouguiya 
M. Rupee 
Mexican Peso 
Local Fronts 
Franco Franc 
■ urgrlk 
E. Caribbean 9 
Dirham 
Metical 

S.A. Rand 
Avstoilan Dollar 
Nepalese Rupee 
Guilder 

Antillian Guilder 
N_2. Dollar 
Cordoba 
C.F.A. Franc 
Naira 

Norwegian Krone 
Rial Omarn 
Pakistan Rpea 
Balboa 
Kina 


Paraguay — . — Cuaran/ 


12.68 

222.0 

880.65 

2.7000 

4.0237 

10.89 

636.30 

0.61B0 

10.73 

119.77 

20.97 

l-F-794.64 

UCJ769.66 

10.73 

10.73 

« 

4.20 

i^.<u - sgi 
(At 61.62 

3.1698 
£.0038 
31. BB 
3.7975 
2.80 
2.6480 
tO. 43.33 
636,60 
1 .51 6866-8(3 - 
10.7325 
0,5925 
24.70 
1.5556 
1.4437 

. 37 1.40, lO- 
’ll 197.77 i7i 


St. Christopher — 
8L Helena.— - 

St Lucia - 

BL Pierre — 

St. Vincent 

Samos American. 
Ban Marino- ... 
Sao Tome * Prln.. 

Saudi Arabia 

Senegal.. 

Seychelles. . 

Sierra Leo.-e 

Singapore . — 
Solomon Islands - 
Soman Republic - 
South AIrloa — ... 

Spain — ..._ - 

Spanish ports In 
North Africa ... 

Sri Lanka - . 

Sudan Republic — 

Surinam— 

Swaziland ...— . 

Sweden^ — 

Switzerland 


. E. Caribbean S 
. SL Helena £ 

. East Corrlbean S 
Local Franc _ 

E- Caribbean S 

. U.S. s 

Italian Ura 
. Dobra 

. Saudi Ryal 
. C.F.A. Franc 
. S- Rupee 

- Leone 
Singapore 5 

. Solomon Is. S 
. Somali Shilling 

- Rand 

. Peseta 

- Peseta 

S. L. Rupee 

- Sudan £ 

- B. Guilder 
Ulengeni 
B. Krona 

. Swiss Frano 


Taiwan New Taiwan 8 

Tanzania — Tan. Shilling 

Thailand—.—.—. Baht 

Togo Republic C.FJL Franc 

Tonga Islands^ Pa'anga 

Trinidad — Tnnldad ft TOb 8 

Tunisia .Tunisian Dinar 

Turkey. Turkish Ura 

Turks ft Caicos — lift S 
Tuvalu—.— — Australian 8 

Uganda-...— — Uganda Shilling 
united Stales^..-.. U3. Dollar 

Uruguay. — Uruguay Peso 

uttLArab Emirates U.A.E. Dirham 
U.S^-R. «... Rouble 


Vanuatu — 

Vatican.—.— 


— Vatu 

Italian ura 


Vietnam. — 

Virgin Island U.S. 


.. New Dong 
.. u.S. Dollar 


Western Samoa .... Samoan Tala 


Yemen -Nth- .... 
Yemen (8th). . . 
Yugoslavia 

Zaire Republic 

Zambia 

Zimbabwe 


Ryal 

S. Yemen Dinar 
_ New Y Dinar 

.. Zaire 
.. Kwacha 
- Zimbabwe S 


10.73 
irCmi 6,80 
'uNiCi 19.02 


4.20 

1.0 

4.20 

10.73 

4.20 

1,6656 

2,310.75 

60.50 

6.6460 
636.50 
9.40 
101 7.70 
3.3837 
2.4831 
56.00 
3.1698 

213.78 

S 13.78 

42.40 

3.89 

2.78 

3. 1698 
10.88 
2 8i;G 
JlAl -T» 9.U 
i (CM) 6.11 
60.00 
30.30 
40.00 
fi<16.50 
2.0938 
8. 60 
1.051 xg) 

1.003.05 
1.6586 
2.0938 

2.211.5 

1.55SS 

216.46 

5.6BX8 

1.0745 

148.82 
E, 5 10.7 5 
< (4,6.69. 

-*,6| 11.67 
1(6) 29.79 

IO) 18.99 (35) 
1.55SS 


M ‘S:S!S’ 

529.06 

64.0368 

10.7360 

ajwoo 


* Rare Ik the trenafet msrtcst (com rolled). fT Now eng DfBctal rata. HI Esssrrtlal goods, (2) Prefmnvia) rate fat priority Imports 
>4) F rai sten tial rate for public- aactor debt and aaeentlal imports. (S) PrtforeRtlal rata. ( 6) Fra e retafor 'mpoj^r^toaiwre otmwwrtnrad _ ^ 

travel. 17) Pa rebel rata. W Benknate ram. 119; Rats tar exporta. (M) Nearly all i° 

MS) itarux-l tad equals 1.00D solaa. (ID taraefo— 1 now atekal equate Mk» old shektas. UB) Aruba Dortn:— now currency introduead Januaiy 1. 1W6. 1*3). 
Guinea RopubiiK — franc, new exchange rate announced. (20) Bruili— 1 cruzado equate 1,000 cruxairas. 
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BRITISH FUNDS 


Financial Times Tuesday April 29 1986 


Yield 

in. 1 Red. 


“Short." {Lives up to Five Years} 

'St ' W*: .jllti 


1986 I 

Wfk Ut» I Slack ! 

38V 31%C#intK>l Sow 30c 


AMERICANS — Cont- 

! Met it- sr) Cb ' 1 YTd 

Slack I £ - < Groat iCif'Grt 
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VSs? W*®- L'%k iWT 102*4! ( 12.9a 929 

1 °p? £fiT'MiU%oeC.a7 100^ ’ 1 law 9JJ 

1 ■Jb'T . I 2W d92 

lDl^l iT’j&tii.W'xlW 1 101 .V- 1 ] inn ojt 
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in?* 5?I ,c “, , i s * 1 3! IMBs - 1 98%>. | 7SS B.47 

1W; ^tuMO-iK'SS 1 103.'.tf-% I 10 10 876 


«•* .• un 1040 271i!Cale»s*MarTr«Br||.J 

99% . I 6 53 10.43 * , 3’] S *> <W9r<>p.2St J 

uadi i 13.73 9 7B {*> 2 «jC!»»M'MbS125 .J 

974«*4., V I ZM 6 63 Jii! WiC»™c4Jfin»Y0i»- ) 

102 . I U.90 929 3?7 tfrbiOecomn^Poofi tl.J 

lOO^v I law 9J3 3JJ*! 19>ijC*tyVff S6% 
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*S'.i I "3 el? aw.a. - 

200^1- » 1 9J7 5Jf imfv SI . j 

V51J4-C 1 314 J a<w JW Z5 >Cm Frftqttwi 5CL65. ' 

W'ri- 1 * I 71 5? OK 819# S?t* tsnwritaiouCflmSl J 

W%> . j »» 847 ^OWCm in«w hmh 11 . | 

I 1010 876 ♦£ ,' JCwwbBJuSott .- 

ini ’ :_ > j qmi| h an 32%! 28 Crown 2*0 S3 ...._. .* 

924. I 323 603 dftnt S uM,,w SfX? 0 - 1 — 1 

101,’ I- 1 * I 9J5J 8 77 a ZLl U JSjS 4n5 ? 0ll f? c I 

l06)i>-% • 10.78) 875 5 1 

I 9271 62. 1 -V& .WVDaiiGwfrll - - 


IBS's l, 5 l t Tf N5 9 %ec C> 'G8 i 181 * » 

92y Bb%Y lyrfcwn 3x • 78-68 ; 92V 

ia2»a4 93!l:T»«s 9^-68 I 101, V- 

107,’, j «8, , ..TftMlii ; oei<>89 J losji!- 

lC73* a J 93'ii7r*Js9ijOcCm.'89.. ,_| 1024!- 

90,i‘ 82 ,'.Tks3k 1989 : so,ia!< 

105, i; 95,*.lTita 1 l9tk 3989_ 104k- 

109 A 94ijiLich JLOk 3989 1 103’- 

107,1“ 97 i£>ch 11 k 1*89 • IOb,*| " * 

924 84l J 'TrtasS«19(lb-89 J gj,J I 

110,*,; wSiEtct. l04ttC. 09 ; umW-% ! 

114.1; ICS, Virtu 13* 1990“ _^T1 113V +4 I 

ltWt, 97iJEaJi llpc 1990“ | M713-4 I 

113>m 10l;j.£jGli 12 >;k 1990 J 1124-4 I 

87», 79VT^«.3« iW \ 87,\ dt-U < 

100*1 otOttmiswc i««; 9ct;...; 991?-/. . 

106/.] 93 This. 10kC» 1990 ; 104 VI- ’ * 

n.V 7bijlExcti2'jKl990 : 83,iri4 

112.11 99 1 ’,.YrMslIVKl991 j 111,?- 

94 I BJili'unfling 54 jc ’Bi-Slt; . I . 

Five to Fifteen Years 

Sb.'.ltACfL II DC 1991 I 10*y- 

1034>TrMS 12 <iK 1992JS ! I17C- 

9Z/.Trtail0ocl99i r 106 

109 W 94 ,i'T was 10 >^k C» 1992J; j 1084*1- 

U7>^ 101,1'Eitn. L24VC *92 116 '- 

123**1 10bVE «i liijoc 1992 123 V- 

53I3I 39VTrBJS 10 k 1993 itWooJ. ! 52V- 

lOJJjjTrtu 121.K I993CT .; U9V- 


Ul.V-i 9id 890 
92V I 3 29 6 S3 
101, ’*1-'* 1 4J5) 8 77 
u>u:-v : io.7tf 875 
losu:- I 9 27\ 661 
00/.*;* ,i I 33a 668 
104V->. 10.M 0.76 
103,’,-,', I 9.6B 880 
106,1 1 1 1032! 8 71 

92'J I 5« 7 49 
108 W-** ! 94]! 73<, 
113 V+ 3 ! 1 11461 867 
10713-1, i 10231 859 
U2V-V Ilia 864 
87,1*4.'* < 344! 664 
99V-.“. > B29( 839 
104V-/. 1 9551 870 
83.-;**,'. 33 00 685 
UlFJ-,1 10 55} 872 
93%.... I 6141 7J1 


37% ._.. 1 JL321 - ! 2.4 
3SW*% | S0c{ — 1.0 
4 Up -4 1 «d - | 07 
30VJ-L 1 nsajftl - 1 45 
35%. . . S2 48I - Ua 
3S5, 1 . *£.«( — i «2 

24% . ' b66.W — ] LB 

40*-Jb 1 U26l - 1 3.9 
97 Bp — 72 1 Wd - [ZB 
25',*- V 1 U36l - I 36 
«7%*ij 1 ST_50 - 136 

S2 £-::y s ‘j r i “ 

5^1 1 ill 

31 % . 1 SI tffl — I 22 
963p i*22 < - — I - 


LONDON SHARE SERVICE 


1986 

ffljfc Lot 

5« 4«e 
403 296 
156 124 
104 84 

95 75 

23 19 

200 1 155 


BUILDING, TIMBER, ROADS— Cant 

86 j [ 1+ or! Bb J [ Yld 

Low I Stock *’ Ww ” 'Cn BrtlRt 

4«e baUmCmp 516 +2 I Tl5 0l 29> 41 ' 9.7 

296 KomitymIc Pram .... 400 }-3 I 5 79i 5 1 j 20 ilOl 

124 bmtD<D.>ah> 140 +2 I 5.931 6 1 6.0 I • 

84 vcwiCewgr;25p — BS t . ] 64 12 i 9.9 112.0 

75 DM9IKIR0IH.W] . . 82 +7 ! ^75*26 j 333X1461 
19 t^Duvon GnmoSo — 22W... .. ( 10241 4 3 1 1 5 l]7J 

155 ti-EK50B 180 1-5 1 7lS » I56' • 

63 Eri* 90 1+2 ! J3l a 1 52 I a 


140 +2 5.93 p 6.0 # 

B . 6*1219.91120 

E +7 0.75-26 j3J3KM6i 

S‘4- .- 102W 4 3 15 JlTJ 

80 -5 72s * 1 54 p 

90 +2 p I52I 3 


DRAPERY « STORES— Cont 

1986 . : YT* 

Hqh Lao Stack - Pncc - - Net Ptr'Cr** 

525 41J Saaerfm9S6t,10p- 500 1.. SO 

198 150 -iTJ.SSunK5p, > 195 <-3 30 9-2? 

78 ■ 39 Tern Group 70 I . _ B2J}“02 1 40. 

75 57 'ThmPiwKIDb—...; 73%. .. tl3 2.7'29 . 


129p 1-2 : 

20V-J. ! 


1 106 gn-tna-lOe J 146 | R4.«27 4J 12.5 

. •77 free. ImI lOp 1 77 | 02 > 7.6 Us 

! 55 I tJo.“A,'10p.. J 55 !.. tfl.Y 02 Iiwjtft4i 


78 ■ 39 Tew Group 70 I ._ 

75 57 ^wv Prarik 10o I 73%. .. 

66 . 57 ITooVakieWslOD-i « '+7 
194 1180 iUnderwnom lOp -J 1U 1+1“ I 

40 i 31 'UbwKEIW .• 34>el-4i|; 

For Vanina ViptBa ttr pMW V,. 


Net ever’, rc 
50 * -w- * 
30 9 2.2 « 
820“ 02 ' 4 0 , - 
tl3 2.7^29 153 

RIA5 30I 1J 36 8 

' - + 

Viftlla 


20%j-6 > 5128! - 42 

27V- 1 , - 

ibp ' .. - : - - 

W r |l— % I SL88) - U 

37 -1 S3 Mil - tJ, 

ZZ'J-H II HJ - 63 

16^“* -5 

720p 1-16 -I - - 
20% I sija - 43 
Oki-lV S3 30 - I 4j 
ZlV- 1 , : SUOI - 38 
SlV* 1 * ! S232 - 31 
58'gd-6 ! S272i - 1 32 
UV-U l +406-115 
27V-U SL20t — - 

31', Bf +1 15c - 03 

50%-% 1 SZ 00 - I 2.7 
27 1 . . I 50c - 1 13 
20% . : S230) — 41 

1031,1 1 54 40 _ 29 

24 1 SI 441 _ I 3 a 

31 V .. I SUNK - 1 22 


109V-H 1 10 03. 875 

U?V->2 1 10861 8-21 

106 "-I, I 9.4 S BM> 
108i,d1-ij 9 711 874 

116 -1; I 10 5M B89 
123 V-% I IKW 894 
521,:-', 1 9 


119V- 1 ; I 10 «5> B.77 12V 

90>,;-)| ' 6621 7 68 40% 

261)4)1-1] I 10 8? 887 24 \ 


12PJ 103|JjE*th- 12']pc 1494 1 Uai,>-i 2 • 1035 891 

104 ; B6VT™»9k 1444-: .| 3tB>;id|->7 I 3 Ttf 858 


120>,' 101>;.T'HS12K 1945 ‘ 

7ELI 6P,Gai 3« -90-45. _. _J 
UlUj 92>,|£«h. 10W 1995 _J 


lObVTimU’.K 1995s; I UdVat-i; 


118V-', 1 10-131 e«o 

78>;nt < 3 B2l 6 J4 

lOOV-'j I 9 4l| 882 


113 jTVa. 14 k 94 

86,‘.Tr,u 9oc 199Z-4t«_ * 

120,,-TrtM 15I.K 1996^ 


131',1-lj ! 106? 

102V- 1 , 1 8811 

MOSan-'j 1 10 


110 €,chL«,K 1«63 1 128*,id-'] ' 1032 04? 


B4ij 74V9e«mB: vn 3« 1986-96 J 
U1V 110, irrrwiLJi.Bc 1997“ . 

112V 94iflEnri IQIjk 1*97 I 

101% B4 l >Tr H iaiilxl997S ; 

143 " laJVEidt. 15 k 1997 .1 


I 357 4.98 

-V I 1030) 4 02 

„-i] 1 9491 894 

99-,!- >, : 8 761 8.76 
I0%,d-1 I 10 651 917 

896 
855 
913 

-S I 9861 986 


140 7, Hi- 1, 1 10 651 427 

107% 89“iEich.9>4Kl998 ' 105V-1] ! 9 

88V 72',WtA,Kl995.98S* 86%ia,-i] | 7 

]48%l 125,1 Treat 15']Bt - 98s; . — I 146V-*, i ID 
124% 103 ’)Licn 12 k 19«8 J 1211 tfl-S I 9861 986 

107V 89, ', (Treat 9 i<k 3999s i 104%-V I 9861 B85 

126*3 105 1 , JiE«d> 12V?cl999 1 124 I 4881 905 

114 ! 94i;TrtU.10>;Kl444 Ul>,d-V I 44}! 9 03 

112 I 93,‘.ICoB>rerio"10'.Kl999__ . lO^sd-S * 9 35) 9.01 
33% 25 i en,9K20K] , A i£5nTa-J 30 l-'j | ' " 

133% lll,;.Ireu. 13 k 2000 l 130%-*, I 

111V 92„.Trt«103c2001 I 108V— 1; I 9 

Over Fifteen Years 

137VU5,-;!Tr«B 14 k“ 084I J 135 id-', *1037] 


30 l-t] 
130%'*! 
108V- 1 ; I 


106 V- 1 1 

122 -V I 

lllV 92,:£n<wnian 10 k 2002 . ' 108%'- V I 

109% 90 J2 [Tree 9 >*k 2002... J 107 '-1 

139 7ll6!!iTr(aj U)^c 2000-03 \ 136V- 1. I 

112V 93VTreu 10 k 2003 • 109V -l] I 

123% 102'jlTrw Jll^c 200144 — ! 120*,:-1i 

112*2* 92!i*Titak lOx 2004_ .1 109Vd*-l 

60% 49&F D nd BtS 3i2M , 9944 • 58%-^ 

108 ! BfijfCowrman flijpc 2004 1 

I08P.I 89 iCcnvenwnqijKMOS ...^ 105V- L 

72**l 60 |&n.9*]PC '05A(£60pd)_> 69% .. 

117V 97 l , ,lE(ctU0>]K 2005 — - _| 114V- 1 

133V 111 Jims. IZijfic 2003-05 130Vd->; 

95V 78>,iTrwi. ftx 2002^J6S-.~ 92%-«) 


IJ7 9.15 

9.13I 8 43 


911* &93 

10.0^ 989 
9.111 888 
4 531 8.96 


*!b 24‘itf 15W9 Denni -Lack MnW J 
S|! 75 ! HfVOuiSBraarwtllJ 

am 52% 44**iu<m Comr. 50c„ ' 

38% 35 WEuwii J 

7M 22*1' 1SVFPL CrBos 50 01 .1 

7 5. 17%: 12VFairmonf F.n I 

at; ll%li55o iFm. Coipr ftmer. 50c 1 

Su 22% 14%F nv Q1KJ90 55 j 

rzl 561]. 377JForc Motor 52 ' 

28V 21VGATX 62i]C I 

2S 53V 47%'Gtn Elect. $1% ! 

Sin bOV 4# Ginrllf 51 1 

*S5 19%) 19 SiAmFoaS^RIlJ 

S 72 *» 23',X!i.WMtmFn SI \ 

? it 33 OVH*50rn Inc 5050 ( 

571*; 47VHocrr»rrll U.50 _ _i 
28 1 24 ihowu) Corp Am SI 

875 221]! 19%H«BJoa i™b IncH I 

8-81 1121’j 99 ||0U Com, 5125 * 

866 32V 2SVIC InCkiflnm | 

874 32%l asVTTComr.Sl J 

W 31<p ll^lp >Vlr7iitroii Inc j 

8 94 46% 36%;ln9*rMn.RjoflS2.. 

870 16V UtfjnnkoSl ! 

B.77 12l a j9Bls liu ImrL S1J5 I 

768 40%; 31%!L«MetBCTn SI I 

887 24 | 20%LoorSur Into 51 _. 1 

BB4 22% 16%Louniau Land 10.15 J 

8.91 28 ITVLoWlSOc J 

8 91 38%, 287,jMam(. Hanortr J7ij_j 

858 30%; a^Memll Lynch SI 1 

8*0 46p > 2b NMi uuuaiw erMnnv.! 

634 57V 4riMor^anUP) KL5 - ' 

882 82V WVjKYBEXSI . 

8 90 28 I 21UPHH ! 

4-00 15%“ 13*]Pjci(< Ln 6 Elec S5 I 

852 b5V 54%'Pacjfrt Ttltw SO. 10 . J 

4 01 29V 19%jPan Cm. 25c I 

8 42 5»V 31%Pe«in«,T83l|C 1 

4.98 52% aoiPHWnrti | 

9 02 48 * 3S% l dHaktr Oau S5 I 

894 42V 26 IRepNY Corm 55 I 

B.76 13V U I Re awe IS 1 

917 32V 2a%:ihidnMillntl.Sl I 

B 96 25 1 19VRotT In* Inc SI I 

B55 42%; J3 [Sara let Sl>, I 

JJ3 12’,; 11%S*I<B F.tSl I 

106 64% 55%ISoutfn*esitrn Bell SI J 

38%, K finerry Corpn 5050 I 

J05 36%; 30 *Son Co lac. SI [ 

103 7oV 57* ■TRW Inc SI % I 

1.01 Z8V Z3VTennKa 15 .1 

984 163 • 140 1 Do. lOBd-n-Su. *91-5 1 

09 22IJ igi-TTtraca S6.Z5 J 

9.93 51% 41%Tirae Inc. SI _.J 

15*.- 12VTrawS033ii„_J 

,11 27 Z2%TmBamer«Sl I 

m 2SV7rwwor«ICorTi$5,... 

>93 161] 975b itlnrfln Carlndt SI 

54 37%l 30**1ud. Tech 

^2! 1 ®V 12V*US Steel SI J 

^ 68% 58%USWeoi 

09 53% 40%vWoohwrtIiS3% 


104 1 51 ;F(denMHiuuigBp-! UQ +3 I 3330145110.4 

66 I 56 iFrrtaa Groep 10 d I 56 g3 04l 0.9 1 96 J2L8 

93 [ 79 ifialhfofl] Sp- ... 90 -l fl.« L5 1 69 llio 

45 } 27 ESbtoOandiiAlOD-J 43 . . lS 10 1 5.4 1117 

376 254 Clenoa (MJI 10p.. . 373 +6 151715.4 201120 

113 94 HAT Grass ISp-J-LJ 111 +1 13 7I 2J 47llLl 

193 56 IHilicalBar... 170 +7 hi 

258 215 Hiwetwi! Grom 1 240 +2 *6 0126 35 135 

74 <4 Hfwdcn-Sturt 10p...l 72+1 1.71 6 1 3 4 a 

Q95 LUO Da lOpdn. 03-08 ..tIB8 +1 ■ QUTVi Z > I 1 

21b 134 Wrnraaa Wllliair,_J 212 . I cb.79 20 45 137. 

622 430 iHiq^AHiH Zl 997^1—4%, L3^ 4 I j| 4 

39 29 Howard Shut lOp — I 34 *-l I 9L41L6I58 12.9 


For Vantana ViyrBa -+v Qfttn Vifrlla 

370 *173 IWWGrtup ' 34& . .. 7.94 4 .33 4 

■J26 : 22b%WjajWlnif — .'314 1+10 65 6 '30 4 

880 -490 Mfaraftpis* ... - J 880 t . 37* - .06 - 

60 ’ 51 MwaBfJ.W.i ; 58 1-2.- 1.0 55; 24 7.4 

175 '140 l4W«*fi40B j 162 ‘ ' L2J> 4 ' L7 4 

117 1 97 Wqfelb _! 188 ' , 1 250613.4 46 5 

920 :43a IWodwrrtWdaiMp...' 140 ■ 4101>q33i U 2U 

094 -'£115 1 Da.8%pcUiZllMj£lB8 '■+! ■ 8>;V - l»J - 
220 -165 HHRsrMM Leader 10p> 203 '+3 L25 3-7 1 1.7 2L9 


ENGINEER] NS — Con thru ed . 

I486 rir tir. YTd, 

Hi«b Law Stack Met - w tv&krt 
7 4-4&r.!|Bll>$fe,pl0p-. 5- -% ■ 109 

For BnV Steam ,*»+ tndwtnatj - 

100 34 0ra^*9ra*r J 99 >7 • ♦! 0* J1 1 L4 04.9* 

25 15 Bran Eng lOp. ... * 2S +3% 05) L6 1 2JB OLB 

50 , 25 BnwpTMSe ; 47 :+2 125 34:33.94 ■ 

27 19 aewnUmn* li 24 !»1 ! — — : — ■ — 

305 ’ 195 BMIsugkUp .2*2 > ' 02 26 •i-US 

! B2 ' S6 1 )Canihrd Eng. 1 82 j+l t7? 32 ! 30*146 

; «0S 253 %prcia Eog. ! 390 +S ] UZ5' ZJ& ' 85;lfl7 

.72 ■ ».'*C««i»fiFlOp 4 72 _ . «2S 2.9 '44 MO 

100 ; 58 ChameHin£ R* J. 98 |....|. 3tf30!50:9« 

640 : 507 ■CheranogGrowSo J 570 -10 1 13A'35 ; 33 ;12J 

J30 ?1U ' Do Cc Rd.PI 5P — ; U9 60s - ;6.9; - 

45 ' 36 'Orrayltm 45 U7 1 -j - - .103 

140 ! 98 OhvsmSnnSOp “ 133 • 7.0 4 177 ' • 


- mtWSTIttALS— Continue* 

1986 +«* 8t« { IrV 


485 1380 ■’CoPra !4) 20n, 


• iS 30 ; 5fl ■ 9 • 
13L5( 35 1 33 ;121 
6J» - 6.9; - 

— : — 1 — :ioj 

7.0 4 I77> # 


U8%ms»^firwwa0 J »+ ! l WWWM IJ' 
45 : «2 *N*l"CaBfM7%i». 45 • ~ r ~ ■ .71 

^ | : j 

R*’ ® 29 * MfibiWlllO 

94 62 Tk ! 74 +3 r P-: 553' 

« - 330 C - tjV 

625 -a'tthNbJ 560 - ;• iaa •• w- *■ : 
36 ■ 10 'lAwaC Crt,,»5p— ' 32 -1- —} — . - 

«« lira ilMcHwsSerwii -5- ' 4+110 2J ] 3*11*8 


70 iConceienclda j 84 t-9 j 


I+lfil 10tf 3.7|3J ^921 


20 1 62111.5 


112 * 72 OMrlWRlfSiuaiiJ 112 }.. .1 1275)210] 15 *187 

7.4 105 i 27 Cooper (Fillfki \ 305 >+6 tfLl!0.9; t [UU 

« 31.! 23*]*Caoper indv 10a. _ j. MM 0.75 2.4116^12.0 i 

65 83 ! 42%CrameGraBB 66 i+2 1 

2 4 209 : 155 tronn H om I 209 -+6 17.75 1.7 ] 52,174, ! 


MW+l 

m ! 

iSil- i 

39 ... I 
31% ..I 
29ia -1 1 
41%'-% I 
15%l ! 

io%‘ ...* 

3S%i...| 


41%i-% S260| - A3 

15%l ! SUW - 45 

10%: ... • 60d — 30 

3SV..J 60d - L2 

22%| . S1.90 - 5 B 

16*rf-% I SLO0 - 4 2 
2SV : sod - 21 
36*5-% : S324I _ 61 
' 80c - 22 

2p 1 . — . r — — 

- !J0 


asu * 

21**-% I 

2S»i 
fflpt 1 

50%J-J, I 

45V-% i 

sov-% 

12 t-v 

31'al-i] 

59%-% ■ 

3Sl3-l I SL' 


196 L» lltMKk Johcm >193 1 .1 

115 50 Ifimrt AmcoCflr .73 SO L. ..1 

355 270 Uams (J J 317 f f 

115 97 VjctbWhaJM 100 . j 

88 75 NJoMKnFtclOe... 84 ... I 

£146 1168 lLatoijrCop.F100_i£M6 +l%n 

450 2**6 LainjiJohs) I «35 -5 I 

JOO 265 Latium UJ £1 275 . 1 

104 74 Lawrence IW.1 92jsI-% 

125 1M DoBSK&nRpnu.J 124 +1 

91 71 Riser (FJ.C-) J 91 +2 

140 93 Hoa.4 DyOeMde ._ 140 +2 

425 290 LateO'Y.j.) 425 +5 

434 304 ItacAlpme tAOniei „ 4Z2 
330 230 'MtCmhri Stow 20 b. 300 . I 

140 UO |+McLan)Hn 6 H 111 -4 

196 12B MaqnM & Southemt.. 180 +2 

. 229 177 MandmEHMo) 222 -1 

198 160 lllankalls HaMac 17S 

180 144 iMantier; LMml 3ki 167 +4 

137 97 UayAHaMtll.... 124 

258 171 IMeyer Ira. 242 +1 

27 23 baiter (Sun) lOp —J 2Sa+% 

129 109 hUndrMi I 115-2 

440 308 MomeraiJ) 370 +B 

920 790 KenanNHEl. 910 

212 160 WotUngfam BncL 210 +2 

234 118 IPettimmon lOo 2Z3 h-2 I 

112 68 tPhoenh Timber SB I— i2 

410 235 tPocWm . .J 370 

142 90 WVMeclOp 135 -4 


I -| 4025|55|14.O 

r | ii75i — * T 1 ~ 

. . 025*3.9 108 305 

. OZOV2JL 4J 19 
...I «27l2.l 72 I 95 

+l%i®J25nU 15)456 , 
-5 . 70(052* 23 '122 1 


ELECTRICALS 

323 '.1B5 lA8 Electron c. .1 323 L_“ BO> 33-Jk5 112. 

53 28 |A.6G.5ec E1en5p * 99 1..1 +1.2 3B ' 3.4 108 

125 72 ;AMS ln*5p ; i 72 1. . . 1223- p 24 p 

106 ■ 34 **Acnrn Cnorr lOp- . 1 50 *+4 — 

275 '200 E+AkCali 265 !. . . • 56- 18*50 260 

■ ' Jft7 75-07 264 


>120 “tAgdaincnc 5p 130 1+1 
! . 18%ttatr Elect Gw*** 5p..> 10^+1 


t36* 17! 56 1123 
56} 20 56 12.4 
70 18 !U 150 
28 1 42 1 12.0 
2721, 50 i L3 222 
70] « 18.9 * 

4.7] 12 3.7 226 
84 22 1 48 132 
ft a 23 1 42 112 
144 38 | 3B 9.B 

T1S35I32 130 
10,' - ] 28 - 
65( 1J I BO 13.4 
U160 « >62 p 
sJLBi 4 17 « 
65} 22 ■ 4.4 157 
525> 3.4 !14 123 
30- 48- 
129* 3.4 [ 5 0 1 65 


552 182 U, 

275 I 200 % 

Z35 1 185 j*l .... 

loo I 61 [AprkcsiComplOp...- 95 -+3 ! 15,70 22 ' 41 

35 I 34 lAraleanc A RV5o - ■ 30 •• 0.7ZI * J34. p 

90 i 60 SrimZOp 88 !+2 ) 

£46%! E29*jJaSEA A 8 “A* - ■ 644V-1 rfllSV 4 <14. « 

£46% £31 I Do “ft 1 £44lir-lVMUBV' 6 ] 1.9: 6 

295 1 205 iAUwwc Capnr lOp J 285 *-3 ' 251 95 '11 148 
16 1 4 bubraranc2%p- — i 12%-% — ■ — I - I — 

220 > 138 lAuis*ted Sec. lOp ■ 215 j+2 ‘ IS 76 08 25.7 

370 ! 241 laircwp .. , * J48af.-K ’ 1L0* 15 1 45 k!85» 

133 * 63 >858 ImI 10 b ) 12B -5 02,4- - 1 18 - 

21% 11%+flrwn A Pms IObJ 19* z .• R042; 20 * 30 236 

06% £U«3BKtAIWrerS0J0_i £l«y-l% 0fr4e - -30 > - 

525 : 375 'BombBrae 10p_ J 523 ■ . . 70* 1 1.9 1 * 

210 140 (+8akat5o ! 145 I. .. t4.» 35 1 14 -102 

126 . 75 TSntamu Sec. lOp.J UO 1+2 • 1123* 38 j 16 T7.9 

278 > 220 !8mbh Tetecmn I 238 I... -■ 965* 25 I 38 145 

111 - 75 IflrwmBor KeM i 102 I . .. > 3 0128 42 i94) 

14 l U iuIpnWSp | 17 I....' ?>5013 t 1227 

237 138 iBuraea ProSudi — D 237 1+10 1 2J)t 4.4 ! L2 *22.5 

160 ! 87 i*Bii» R*faa 10p ! 148 42 * *1.2 51 UiJ98 


115 -9J Dm Cora- } Md- J+9. 1 369*72 * 584B2> -JS- 

259 *173 Delia Oouo — * 254 j+4 . h5-a3-2! 36 '10.4 

240 *190 ViruuaSOo, 222 r 10; T6JI 18 40 127 

293 1167 OesounerBros. 1 2» !+3 ■ 7 Ji 35 [ 3L6 * 7J ' J?. 

62 : 27 Donratbra+lOa : 49 . — I L5 • 15' *■, 
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LONDON STOCK EXCHANGE 


MARKET REPORT 


RECENT ISSUES 
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J5? Declare- Last Account 9 TT| ITtib. II I W 
Dealings Lions Dealings Day A-S * ■ JLVr T T 

Apr u Apr 24 Apt 25 May 6 

Apr 28 May 8 May 9 May 19 *> 

May 12 May 29 May 30 June a A 

,* "Now-time- dealing* may taka >f 1 

place from 3.30 am two business dan £JLJ L 

ean tar. 

London equity markets 

regained a measure of cotnpo- Royals 8 better at 920p and Sun 
sure as the new trading account Alliance 12 to the good at 744p. 
got underway a half hour ®™wn Shipley stood out 
earlier; official dealings now among merchant banks, rising 
commence at 9 am. Blue chip 45 t0 595P- after 600p. on the 
industrials edged higher, but announcement that Henry 
with most potential investors Ansbacher and Group Bruxelles 
still looking for a positive lead. Libert,, working in concert, 
there was little of substance bad acquired a near-21 per cent 

“sr; p :s s~ ~T3 

SSJX&UrJSPSJZZ 

i ns: s? wajss ssra. 

centred on companies mentioned re Ply 1,1 vague counter-bid 
in the weekend financial Press, rumours, while current bidders 
Early in the day two further bids JH® yds # * ttS foniard a ie 
were announced; London Inter- P e 5 re *""*"■ 

»-HrSL5.*ft£S; ‘°™ $ 

ssrrs.’ssysra /s? ass. sr^iwa 

takeover approach from Glarke companies via a share 
Williams Holdings. This ensured g*”®* 
another round of speculative ,® p 

activity in many other com- 1 ti P 

Sd a , i3 ardea “ p ° ieniiaI bi<1 Uw S hS; 


Gilts lower but equities move ahead 
after cautious opening 


International rose 8 to 2S2p, and EQUITIES 
foetal, preliminary figures eat- 
pected today, dosed. 3 up at 96**p, i ■■■■■■» 
Revived speculative support irsLd ! 


* Revived speculative support r-aLid { ,*** . 

lifted Stroud Riley Drmnmqnd 5* — ' Stock 

IS to 112p, Harold Ingram a Sj= I 

similar amount to 155p, after i <B | g ;High!uw 

1H g ■ Jfi*? j 1 !! i'la [“TSSf — 

annual results next month, im- *155 f>'i _ [iB7 ,’172 j<$Davfee (D.Y.) 5p- - 

meat which highlighted takeover PWJJJ 4 . 5 . t0 l29p ' }J5 Fjlxfti lie? SI! j£S2^JS?&iX^“" 

possibilities. Pilklngton, mean - Oils improve J70 EH — « ' £!£?*, 9 * c KShr 

while, also respondwl to A reassuring performance by % 1*8 i « ™J£feccSdTi« 

newspaper mention and finished spot oil prices, which moved Jo IrP 11/7 i sue! U4i Do. Caj^~. 

13 better at 44%), after 450p. ahead despite the resumption of ji >i f.Pj — boo -TOO ;godime Sp. 

Elsewhere, recently favoured oil production from Norwegian « ££-{ - r*£ i P 

Wedgwood jumped 25 to 388p. - oilfields, encouraged modest sup- * 78 1F-P. 1 ~ , 7* \ K Ptoo«. wp- 

after 375p, on early details of port for many leading oils, and ‘ - - — 

share exchange bid terms from produced a good rally among ernnuc 

London International, 2 off at recently depressed secondary FIXED INTEREST aiuvna 

219p. Investment recommends- issues. BP edged up a few pence 

tions helped Eegod Pelepah “A" to 540p, as did Britoil, 165p, while ■ . . 11 * ” ■ ’ * * 1 

advanve 9 to 45p, after 49p, and Tricentrol rallied 5 more to 55p. . . -g _i ibbg 1 

Pavion gain 7 at 39p. Beats on In the second-liners Carl ess pri0 o 3^ s =;jl } stc 

Clark put on 33 to 230p follow- Cape! and Clyde were outstand- £ Eg 1 -J- [ 

ing revived speculative buying ing, advancing around 5 apiece * l" 111 •. ! _ 

and, demand of a similar nature to 73p and 36p respectively. ' ... 

prompted improvements of Industrial Scottish Energy | 11/7 1 ifaS 

around 17 in Thomas Jeurdan, jumped 10 to 61 p, and Petranol eelaeft f.p.‘ »oi*{ asu{ WklAmeticai* Medical 


rnSm aMS «0«S oS FINANCIAL TIMES STOCK INDICES 


! A S- : V & » : : *££ 


opening at 13, 
:o 14Ap prior 
at I4p. The 
paid shares 


Government Sees.-..; 92.BS, 93.24 93.32J 93.ilr B4ja3- 94.33 81.50 

Fixed Interest 96.76, 96.77 96.30 ( 96.34* 97.51 97.55 8S.58 

Ordinary V 1365.3; 1357.9 134S.Q 1368.0' 1309.8 1394.5 968.6 

Gold Mines 853.7 257.8 264.8} 273 Ji 1 267.5; £70.0 308.6 

Ord. Dlv. YVeW 3.93 3.96 3.99 3.96 3JBa‘ 3^6 4.69 

Earn mas, Yld. %ifulll.' 9,79' 9.83 '9.90, 9.79 9,60 B.as 11,78 

P(E Ratio '.net) (*>.... 18.53: 12.47 12.39) 22.62; 12.77 12.84! 10.34 

Total bargains lEst-i’ 33,022 31,031 30,126' 89,679: 29,673 30,966 23,673 
Equity turnover £m. — 608.63 882.41 '105 1.79' 722.61; 611.00 308.70 

Equity bargains. — . 58,087 30,693; 86,789 27,664: 29,277 ; 21,979 

nare* trade d tm*...- — 340.6 346.0, 397.9- 876.7, 283.3’; 171-7 

V Opening 1356.1. 10 am 1357.3. 11 am 1358.2. Neon 1361.7. 1 pm 1362.B. 
Z om 1363.6. 3 pm 1363.6. 4 pm 1364.4. Day's High 1366^. Oay'a Low 

1356.1. Basis 100 Government Securities 15/10/26. Rxcd interest 1828. 
Ordinary 1/7/35. Gold Mines 12/9/55. Activity 1974. 

Latest Index 01-246 8026. 

• Nil “12.06. 
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MT- > T»-._ --5L J fl 4-v . a Pnu.r I nnn Ipin srr uai IOUinaln* Valiev Water 10K. Retf OeO »|S» 


HIGHS AND LOWS 


SJE. ACTIVTTY 


567p| and Platon, X63p. Midland comment in the weekend Press new mV »7 ii£ ,0* 

Marts rose 22 to 138p and Mor- prompted good interest in Clnff SiSe fp - ! aet£ jmiJertaSi Prop, iniio* i ttw-iwum Wt tk , 

gan Crucible firmed 64 more at 00, finally 2 firmer at 36p, after H f.p. 29/b J jaa 114 ”jnfc ilsx emc Cum. Rod. P rf. --■»■) — 

2?2p xd,_ Rock appreciated 2 to a year's best of 40p. Floyd Oil jJSf, m up ^ZT 


Reflecting the cautious open- f 

ing in equitj- sectors, the FT-SE t0Uched t^P Prenuum, LSM new- 
iodex horded a fail of 2.4 at f Dmer Splash Products, the 
the stan of business, but grad- le^urewear produas concern, 
naiiv nvnvpr^i m a? made a bright debut- Placed 


ually recovered to close 6.2 
higher on the day at 162S5. 


at 72p. the shares opened at 73p 


The Financial Tim^ OrdSary progressed to 77 iP . Irish 

share index posted a gain 3 hoteI group Jury®, whose shares 
7 4 at 1365 3 Am one the con- were offered at 115p, started at 

ffl-tulnte fSSiSi. ™“!ik MblS BulMnt “ Si, 

of persistent takeover specula- Leading Buildings began 
tionfwtule P. and O. stoSd out cautiously ahead of several 
with a rise of 17 at 560p follow- ™ Porumt trading statements 


1966 

SlnceCompilot'n 

High 

LOW 

High 

Low 

94.51 

(16r4# 

80.39 

iffi/1) 

127.4 

(8/1/85) 

49.18 

(B/i/m 

97.51 

\S2i4t 

86.55 

(15/1) 

I nn 4 
ittlllfff) 

50.65 
til 1/75) 

1486.9 

(8/4) 

1094.3 

(14/1) 

1425.9 

(3/4/BB) 

49.4 

(26/6/40) 

367.0 

(27/1) 

253.7 

(28/4) 

734.7 

f1B)2j88) 

43.6 

(28/10/71) 


Daily 

Gilt Edged 


Equities I 1 
; Bargains,...! 207.9 198^ 

Value -.1,634.4 1783.6 

BdayAverageJ 1 


newspaper comment on its ^ , ® ter in week, but grad- comment also stimulated revived Engineerings. Press comment Truck manufacture _ 

“gs5sjsr«™Hu« fcu„a .Tfiis ass^ kws*c-j seass*-iii. e=ag tt ss^jswsaruafls 

ie ju s. -iLBfsf,, f&ts*sz w&»!S M5aa ssrajs s 2 a.*«~ « 


28 Ip following the preliminary rose 3 to 56p whRe vague take- _ 1X4 lOa^lHamson Trio*. io*Sr. wp. m. w-l*.|iJ4 J+.111 

figures, while British Aerospace over rumours lifted Hnnmig «r 1 f.p. — 400p 3»pl>to r i*yhiT>. cnv. oum. Beo. Prf-- — •I^SKR’-r 

revived at 550p, up 25. Extel Petroleum a further 4 to 128p. 94.917X30 25/4 412? .i® I t|int*r-Arn£>evBic«« ura iLn aois^..! j 

hardened a co^ie ?f penre to A Uvely session among Ove^ n £» 89^6 Tiwm 

398p following late news that seas Traders was h ig h lighted by &40 4a p souxop-ftov. at»pWbirt-M‘8-g*S? t * sa »| 

Demerger’s unwelcome bid had Inchape wtach fell to 3OTp in fj. - « 8p 

lapsed- immediate reaction to full-year - ^ ^ ^ P* 

The Leisure sector included profits some £15m below most S g 9 62 j s^ 0 ' 50,6 eiu sb^'pmi hkibs. ut wort. oeb. ac«y 
a handful of firm features. Really estimates before recovering to jw.eaauiw xia «Xit ^iSBiftiewMcwt xoux i«.Moft.D«.mw 48 T.l- 

Useful Group advanced 14 more dose IS dearer on balance at lazPfTp. tag* «*£! xSJSKl&jBJiiiySd SmS IoJ^- 

to a record 375p in response to 358 0 help^ bythe mam tain ed ^ f5; zm Wpl i04Ssjwnfl73LtoI. Cum. Rad. Prf. — ihfyj 

weekend Press comment, while dividend and optimistic tenor of {99.460x26 ien 31 ig! iwsx 2»a* .wort. tig. 2016 — L?2_! 

rumours of an imminent injec- the accompanying statement. n f.p. ;23^ i2Bp; iQSp-yani White cnv. Prf. ! ijpp;+.b 

tlon of assets encouraged demand Buyers also returned for Polly -• 

for Selec TV, 2 up at 17p. Adam Feck- finally 15 up at 17Sp. a Atnrroc ■ 

Leisure rose 41 to 21}p reflecting twoday gain of 24. while Lomtio, RIGHTS OrFERS 

scrappy buying in a restricted quoted ex the one-for-10 scrip 

market. issue, dosed 7 up at 245p. . ; * 11' 

Truck manufacturers ERF, a Mining markets began the , J | = ) j • 1906 . j J « j [4.^ 


- 


I §3 Latest 
Issue ! o-b Renunu. 

p* 1 - H r 


advmce~'in*sterling agaiost^the inary results while Tarmac, also £e ctSTwi STSEZ uaS £* nt * ^ weekend Press, and related^ stocks., were^un- ^ jH igj 

US dollar yesterdav, underljing reporting today, edged up a Beattie A. 4 to 94 d and Tod Dnuirt iumDPd ir to isid r»n Elsewhere in Motors, BL rallied settled by the continuing firm- 30 n’h'i 30/6 

»mttinem being uo settled by the couule of pence to 478p. Costain, S f, A hni l 5 M “ 5 to 43p. but Jaguar were ner- ness of steriing and South ^ f.p. u/i 

S38m March t?ade1efiriL Loug half-year figures due tomorrow, JSSUrtS ~SS wmirns IffldtaS? SSEi vous. and dipped to 4Mp before Africans were additiondly g*5 nji j - 

dated stocks opened on a rela- stlade sharply reduced annual profits SaviUe Gordon gained 5 to 89p Det following reports that p.p sa® 

jwsnptasss £££ ’S b3« 

Sll^i^Sns^m ^ merger dS^entS^n S^adlS ^ J Sfl S 

SSJto bond miteL But qS estate agent sector, gained 10 W^ad been put-through the MU of Jt ffPJ ce^ speculation of the imminent dis- in succession and the ninth fall its hij^ m« 

!SJSLS n .*5‘J SSjffi JSSJS-BS-- LS-P* over th^partlO trading^essions. „ B F> j M 


. 37pm' 9pmAqtm*eutuin A 8p — 9pml — 

! 320 i 265 lAnec. Newapaper*. 872 ■ 7+7, 

I 12pm 9 pm 1 Bensons Crlvs 10p lOpnj)+1 . 

173 r 156 ,Cmt Hlchoison np 166 

[ 33pm| l8pm;Els - 

: 88prni '32pmG rattan — 4apnu+ia 

259 229 (Greycoat (10p> 246 ‘ ' 

218 208 jHaywood WllUatna. — 212 

I 77pm 35pm, Lon. & Man a hatter drp 37poi,+2 

100 90 -Martin (A) HP - - - 90 ■ -~ 

j 73 69 -PeirtO* 69 

; 3is Sis -St. Mod wen Props. 1 Op ; 34 


33pm,Stiaro Drug I0p.„. _ 

40ptn! 24pm,' Turner ft NewaH £1 - 34t>mJ+3 

155 i 118 'WSLBp. 146 

S8Z j 861 Jwolsalay.. — 665 ^-fi 


90 . 

69 . 

55pm +7 
34pm}+3 ; 


tatioas still closed with faiti W* the exception of aHrris S£ E pfifS over the past 10 trading.sessiot 

ranging to j and occasionally SSSnli *4Sl Queensway, which advanced 12 Glynwed put on 8 at 384p and while Je^unt ^teriS 

more. Short-dated issues settled f Connolly) 12 to 492o. while to 278p reflecting fresh specu- Simon firmed 7 at 275p, while «£«■ rtlinidtef im5S NEW HIGHS AND 

with losses extending to *. Trad- favorable comment stimulated buive demand, leading Retailers simiS- LmpSvemSts werekeen S «Sn" o«S 

ing conditions were thin. Robert M. Douelas which put on tended to mark time. inGroSSSro GStinT ^>. 5S^ "SSf T PS tiS' LOWS FOR 1986 

activity, being curtailed to a 1 t ° ^P- Bun°e ahead of the Revived rumours of a bid Christy Hunt; 45p Wadkio 3S5p, n ^nie W T>roDf*ifv4«OTor nrn^S ____ 

certain extent pending the out- nreiuninaiv results due on from West German electronics andFrederick P Cooper, 105p. sercral taS^feSres Pr SaS BDm o« I S^ a rSI? S .n^* 

u,e T0kJ ' 0 “ omraii,: 2” “Sff'bSflSLS &JTJ- S p -a s ‘S A a?-{^ , E ed ^ wiSJSiBpwj/l’uS ISSfJSSSSSfflotfrfK SSS^.aiSSig 8: 

Willis Faber jump SSS.'Bf'Vj 4 *'^ vab " 25^21^123^*55.% « 3 « «p. a?™ th. 4 ui.djr S »*«« mm JnS SSSaM.UillfflSXL ... 


summit 

Willis Faber inmp 

Firm Lloyds Brokers were 
featured by Willis Faber which 
advanved 41 to 46Sp xd following 


which fell 12 to 8$p. 

Ward White feature 


'. annunciation tfvta uinally I tut rf*y for dialing fim of ntnmp duty, b Hfluren 
bosad on proapnetus tsdmatss. g-Asssmad Ulvidond and yWA. FFbfaoaat 
dMdmid cow o a lamlugt updnid by latut interim anumaitL HDMdHd 
end Yield baaed on pro* pectin or other official eaafontaa tor 1967. B FoncM 
■ aunuailsad dhrMeud, cover and p/a rstia based on prospectus or otber official 
estimates, t Indicated dividendn; cover relates to previous dfvfdsnd; p/a ratto - 
baaed on bust annual aaiubaga. u Forecast- or estimated annualised Addend 
. re», cover based ou pravlou* year's earnings. V issued by lander. | Offered 

hillrloM Al nrvflnoew efilfba m •’Wnktil^ if |jf|. nadlM-ffiftai ** leotrArl fw «fi flMFffif 


,Z LL sr*« ir B “ on a at S»p. Among tne qmeuy merger between Mann and Co s^g^ehiVJg mi hoWere °* online., stur*. » a'-Hawa.- if intmduction. ismred.by «rer«r 

uation helped Rotafiex jump 25 firm leaders. Hawker added 10 and Bairstow Eves via a partial ISw #«* imlieraiiTftoSi capftausattoa. s Places price. 55 Ra intr o dn cad. Tt i*»wi in coonacuonumr 

a&esh to 337p; bidders Emess a t 599p. offer worth 4«hTn«r &}■ raoreanhethre -«Iier_« ^ teMover, ■ Alkrtmaat. prtca. * Ml*** 


featured bv wiMic F+hpr wiiioh vvoiu vviulc icdiuic i — 59 ®P- offer worth 440p per share for insuaamce ti>. lbsuhe (3>. 

advanved 41 to 46S P xd fallowing Secondary Stores provided Slip. Buying on recovery hopes to S> ^yere" 1 folloSSSg ps3St SmpSy H^broTKblS (wTrauSs (Spoils' (vf”*"™ 

a Press report that Morgan numerous firm features. Ward left Logics 23 to the good at ™ Knf and LviT*if touched ^Su^Lt MnomSS overseas tr/uiers ( 2). 

Grenfell, the merchant bank in White were particularly buoyant I73p and Burgess Products SlS^t?bld^S fi?c^iny SJSt^riorto^ 5o2SeTS?M NEW LOWS (47) 

which it holds a sizeable stake, and closed 10 to the good at moved up 10 to 237p in antlcipa- ^ closed 30 higher at 258 d up at 380p while other estate ambucams (8) cunti. Illinois com., 

u about to seek a public listing. 314p after revealing be tier- than- tion of today’s interim results, -t- __j t ^rirh half-vear figures agents excited by the news in- Coid. Illinois Hides., Damson Oil, 

Wnet moved up S to 248p. also forecast preliminary results. Continental Microwave, at 225p S,IroAjyJS!2??*?SS? cfudS SSlS M l£22- k outai,Ba L-nd - P « M - 

after newspaper comment, while Ratnera, the Jewellers advanced and International Signal and fit SSBS5 iSh SSp xi SdHa^v^lSeS SSSwi^g 

“RjBLSS-'aL! s^-s^rs^s-zirt SS.SSS^bSrS^SuS %^*5m5Tffi. l jSSS Ms^ ! r lM 


220p. A 
JGLsew] 


M Doult In uodor Ruiu 535 (3J. ffi Oualt In uadar Bula 63S (4) (•). 


TRADITIONAL OPTIONS * n^SnSmfc 

Pint Last ■ Last For .Abaca ’investments, CH JndS. 
Deal- . Deal- Pedaia- Settle- triads, WSL and Five Daks. A 
logs lugs tion znent pat was taken out in. Polly Peck. 


FT-ACTU ARIES SHARE INDICES 

These Imfices an the joint compllatiou of the Financial Tunes, 
the Institute of Actuaries and tin Faculty of Actuaries 


holder in the company. Else- rose 26 to 728p pending further Mandrenar Group, leisure ( 2) s«wCo 1 _ . 0 ^ RISES AND FALLS 

where in the Food sector, fresh developments; the latter, boosted 7 . j?5C*5- • I For indtrotioas see end of . 


demand on takeover by favourable comment, gained 
hopes lifted Rowntree Modem- 17 . I^nd Inv«ors Oil, lasmo. NoiStsm & dun; in!J, 

tesh 16 to 508p, while Litigate gamed A to 70p in lively trading Oiifiaid inspection sarvicM, Piet 
revived with an improvement of “ the company _ announced that ft"? 


Vnit Trust Service YESTERDAY 
Stodcs favoured for the call 

included Jessups, Standard Briuta Funds 

Chartered. Combined Technole- - c< gP"? Dom a 
■ ies. Sveamore. Sears: Cowan de . FtK * u a n Bonds ... 


Risss FaHs Sams 


EAUITY GROUPS 
& SUB-SECTIONS 

Figures in p arenthe s e s shew number of 
stocks per section 


Mon April 28 1986 


1 CAPITAL GOODS (214) 

2 Building Materials (26) 

3 Con tr ac ti ng, Construction (29) . 

4 Ekctrfcafc 02) 

5 Electronics (38) 

6 Mechanical Engineering 163) ™ 

8 Metals and Metal Fanning (7)_ 

9 Motors (17) 

10 Other Industrial Materials (22). 

21 CONSUMER GROUP (1849 __ 

22 Brewers and Distillers (22) 

25 Food Manufacturing (22) 

26 Food Retailing 05) 


_ 733JJ3 +0.9 

- 81346 +0.7 
... 1203A9 +12 
_ 294239 —6.9 

178925 +L2 
_ 41461 +13 

- 351-71 +R2 

- 291-76 +6.9 

- 130636 +03 
~ 9X934 +03 
~ 903-00 -03 
» 68626 +02 
~ 1908.95 +0.7 


27 Heattb am) Househoid Products OO). 152836 -62 


29 Leisure (25) 

32 PubAsMng & Printing (14) 

33 Padagiog and Paper (14) 

34 Stores (43) 

35 Textiles (37) 

36 Tobaccos (2) 

41 OTHER GROUPS (85) 

42 Chemicals Q9) 

44 Office Equipment (4) - 

45 Shipping and Transport (12)— 

47 Teteptmie Networks (2) 

48 WteceHantous (48) 

49 iWOUSTRIAL 6K0UP(483) 

SI ffil & Gas CL7) 

59 500 SHARE 1NPEXC50O) 

61 FINANCIAL GROUP 016) 

62 Banks (7) 

(5 Insurance (Life) (9) - 

66 fosuranoe (C ompo s ite ) (7) - - 

67 Insurance (Brokers) (B) ...... ... M 

68 Merchant Banks (Zl) 

69 Property (50) 

70 Other Fmanciai (24) 

71 Investment Trusts (103) 

81 Mining Finance (3)- 

91 Overseas Traders Q4) 

99 ALL-SHARE INDEX (736) 


98220 +03 

237132 +0.7 

45935 +L0 

91X28 +0.9 

523.96 +L6 

108721 -23 

79627 +02 

88423 — 

25624 +0.9 

163235 +13 

93023 +63 

99323 +13 

85022 +02 

114073 +03 

87737 +04 

617-49 +0.7 

67425 +62 

846.99 —03 

513.74 +08 

1242.94 +42 

36448 +16 

— 755.91 +62 

— 35331 +08 
753-86 +63 

— 30038 +16 

67127 +23 

80X14 +02 

Index Day’s 
__ No. Cham 


FT-SE 100 SHARE INDEX 4 I 162081 +02 116292 116193 116226 1 161531 163231 16602 1 M»nTm£9 


Grass 

EsL 

DR. 

RE 

YieU% 


tACTat 

(Met) 

29%) 


X29 

1X87 

334 

1531 

X84 

16.48 

X72 

1937 

Z66 

1X63 

X78 

14X8 

433 

1930 

X28 

1127 

xes 

19X2 

X05 

1X81 

337 

1335 

X73 

14.90 

2/44 

2249 

220 

2X47 

189 

16.95 

3.99 

1X62 

148 

1X57 

2.46 

2246 

X44 

12-73 

4A8 

161 

170 

1536 

454 

1X60 

177 

15.75 

165 

1637 

148 

1548 

334 

194)5 

126 

fA17 

7.72 

663 

4X6 


4.94 

839 

432 

— 

4.03 

_ 

177 

1X41 

2.98 

MM 

331 

2199 

4X8 

1X82 

239 



531 

6X4 

18-53 

923 

180 

— 

Day's 

Apr 

Low 

25 

161X7 



Fri 

V 

Ttos ' 

V 

Wed 1 

V 

Year 

ago 

UppnKJ 

hdn 

c 

Indot 

Mb 

Index 

No. 

No. 

No. 

No. 


ro*«cu w>UA ou miKiuvraurui w ™ * . ” , TriPAtitmr 11 ^ f* rt u r« idbcm: vh«iwiixi, vavuiu&mcu xcuiuuiv 

5 at 265p. Among Retailers, discussions whxch may m’cS Syiaunore, Sean, Cowan de « JZ J2: 

Tesco found support at 365p, up Hi s h ^. nd » * LoSinda. Kuala Ko^f: GroM, Spong, North Kalgurii, 'tauw S ^s S 

12. while old takeover favourite per " es, 1 * 1 ^? mines (14) Cona. Modderfotireina. Lasmo, Davy, BcJam, Ralne oiia : ... ™ 33 k 

oiti— I. e «. QEIW aooroach. finned 3 to 246a fol- Grootvlei. usln. UVink«lhaak. T— a«Vaa.a • m— - - - _ _ • 


approach, firmed 3 to 246p fol- Grootvloi. Leslie. Winkalhaak. 
lowing good Interim results. Doomfoniain, Sovthvaal, Stllfontaln, 

7 t<r88P 'invf: < Kttchanar d Uinlr 

on speemanve buying. North Brokan HOI. Swan Resourcoa. 


1 Hillards put on 5 to 250p. approacn, mpea 3 to zwp toi- 

lowmg good interim results. 
Wedgwood higher Phoenix Propert put on 7 rcT88p 

& '-b—'* on speculative buying. 

Boots continued firmly among Textiles put on a much better- 
the miscellaneous industrial performance than of late, 
leaders, rising 6 more to 289p Courtanlds led the way and 
following week-end Press com- advanced 6 to 271p, while Dawson 


uoormoniain, sautfivaal, StHiontolo. I i NKnam 

Beatrix Mlnea, F.S. Cona. Gold. I ff™! "“** ® Spencer. Kwik- 

Lpraino. OFS Inva., Kitchener Minins. I *1*. CadSiway Sdlweppes, ASDA- vnnw * 


16 

81 

14 

12 

17 

42. 

627 

284 

ass 

189 

as 

299 

32 

33 

55 

1 

• 

■ 5 

34 

38 

W6 

33 

80 

94 

844 

825 1.306 


LONDON TRADED OPTIONS 


565 72663 72232 72939 54933 
3AQ 80835 79960 80966 49532 
18.74 118963 1194.94 120X21 72733 
29.92 206043 2046.45 288029 255863 
868 1689X4 166979 167933 168169 
421 40822 40934 41X76 30731 
2.92 35X04 34938 35468 19036 
364 28927 28660 290.99 16X48 
1X99 130439 129X75 131X27 95X87 
569 91624 91362 92530 642.72 
*20 90X55 90X64 91729 56031 
637 68066 68822 68920 50538 
664 189668 187921 191225 153990 
531 1534.90 152X78 153628 1832 63 


429 45427 45623 45866 
162 90323 90565 90421 61X81 
068 517.75 51X73 52122 31633 
2068 111269 1183X1 114461 86544 
531 79904 78762 797.95 67826 
1526 88468 87900 89X01 739X1 
361 25X72 25429 25230 18X81 
17.76 16KL62 160X70 1627X0 1160.02 
8-93 928.98 92261 93422 85328 
461 98330 907.75 on 7y ; 

7.93 613.46 624.99 62065 45433 
1X44 67328 66820 67364 43425 
1669 84829 86369 877.74 70X87 
428 50925 510L49 51269 34166 
1726 118765 119X70 118448 107826 
160 360.79 359.99 36660 22426 
329 75X52 75861 76863 63320 
.221 35067 35X33 35626 284X9 , 
463 75X25 75322 76X99 59320 
160 29768 289X8 29828 29474 
B-33 657.47 64Q«a 6UA3 669.90, 


YESTERDAY’S 
ACTIVE STOCKS 


FRIDAY’S 
ACTIVE STOCKS 


Above average activity wa» noted in Baaed on barge ms recorded in Slock 


the following siocka yesterday. 


Exchange Official List. 


Stock 

Closing 

price 

Day's 

Stock 1 

No. of Fri. 
changes close 

Day's 

change 

Abacs Investments ... 

61 

+ 5 

Ford (Marlin) 

36 

72 

+ 2 

Brown Shipley 

695 

+45 

Amatrad 

33 

519 

- 6 

□upon 

131 

+ 16 

Trunhaa. Forte 

32 

163 

- 1 

Good Relations 

175 

+ 10 

Beach a in 

30 

408 


Hopkinaona 

275 

+22 

Boots 

28 

263 

+ 7 

Ingram (H.) 

156 

+ 15 


27 

178 

+ 2 

Kenning Motor 

250 

+ 28 

Wedgwood ... 

27 

343 

+ 23 

Land Inventors 

70 

+ 8 

Williams Hldgs. 

27 

676 

+25 

Phoenix Props. & Fin. 

88 

+ 7 


25 

812 

+ 2 

Polly Peck 

178 

+ 15 

Distillers 

25 

652 


Torar Kemsley 

166 

+ 16 

Dixons Group 

23 

352 

-10 

Williams Holdings ... 

680 

+ 5 

Prudential 

23 

8S6 

-2* 


Option | July | Qct. | Jan. July j Oct j Jan. 

BX>. BOO I M .67 I as 8 - 1 17 I 88 
(*M1) 660 I 88 I 40 I 65 88 I 40 SO 

_ 600) 0 I 17 » - 60 I 68 I — 

Corral Gold 420 I 6B | _ j — 7 | — . _ 

(■478) 460 I 46 I 67 ) 67 80 I 86 I 40 

600 I 88 ( 31 1 47 49 I 60 | 87 


May j Aug. 1 Nov. I May | Aug. i Nov. 


P. * a 480 I4S ■ 183 — 

r®56) 460 103 183 137 

600 88 88 J06 

650 20 47 70 

RacM 1160 SO' _,, 60T — 


Courtaulde 840 87 
(-869) 860 88 

88Q 18 

300 8 


48 — 7 

SB 48 14 

84 SO 26 

18-43 


9 — 

IS 86 
88 38 

48 — 


Com. Unlonl 300) 38 
PMB) I 330 I 18 


300 I 38 I 45 
330 I 18 j 86 
360 I 10 1 — 


EUROPEAN OPTIONS EXCHANGE 


Cable AWlro 600 110 138 — 

1*685) 650 85 97 180 

700 . 60 77 100 

780 38 68 75 


GOLD C 
OOLD C 
COLD P 
GOLD P 
GOLD P 


SILVER P 
£/FL C 
£<FL C 
£/FL P 
3 FL C 
S/FL C 
8/FL C 
S/FL C 
B/FL C 
E FL C 
S/FL C 
S/FL O 
S/FL C 
S/FL P 
S/FL P 
S/FL P 
S/FL P 
S/FL P 
3/FL P 


May 

VoL 1 Last 


86 113.60 I 
80 0.4OA I 


June 

8650j 40 145 

H.376 — — 

FI. 886 45 1.40 

FI. 3 75 — — 

FI.840I 76 6.90 

F)JM5 74 6 

FL2S0! 73 I 4.40 
FL2&BI 60 I 8.501 

FI -25a 86 1.60 

FI.265I 201 1.80 

FI. 270* IB O.BO 
F1J875J — 0.70 

FL28ffl 1 - 

FL240. 1483 420 

n24s; 50 7.50 

R25ff 178 10 

FL955| 85 13.50 

FL360; 17 1620 

FL86BI 2 81.50 


Aug. 

Vol. I Lost 


. Nov. 

Vol. I Last 


Distillers 

1*648) 


660 117 138 — 3 

600 78 98 — 18 

650 48 70 — 87 

700 18 25 — 60 


|l 

13 

24 

44 

111 

In 

» 

66 

95 


180 I 38 
200 | 18 


.850 | 55 
700 I 30 


1 

X S 7 

3 a is 

70 16 80 • 40 

— 8 3 — _ 

68 8 6 9 

3« 7 18 14 

84 80 84 88 

S5 2 35 48 

64 87 67 68 

44 67 BO 87 

87 117 130 130 

- I sw - 


VoaJ Raele 

C*6«) 


8isl 13 
Biel 8 ij 


| 


1 7i5 z :J«^“ 
68 6 — — ” 

45 8.808 — — ' 


xi.ri - I - BPiO 


160 44 

180 86 
800 14 

980 4 


58 - 

34 48 

88 30 

18 — 


8 — ' 
17 — 

40 — 

70 — 

4 — 

8 10 
16 18 
88 — 


TRT1JMMJ7 

(,*£184) 


81«| 61, — 

71*1 10 18>a 

f* I® 1 17ifl 80 
14 851,1 26i« 28 

ffi oiVi 1 a 

H Olal H« 3 

8N 3.; 


mtl a 1 atflt am stf 

! tit ia s* at a 

11. 55 5i* i 7# * 7 » ®ii 

ih 51, &rl 

O 80 RJa 3ffl 43a 8 dr 7fo 

Juna | S4pt.| o^|june |sopt.| 


Grand Met. 1 337 ( 65 
1*373/ ass 1 43 


2.508 ! 81 


41 D 
SI 7 
81 5,20 

41 4 

45 2.80 

49 2.40 

35 ; 1.40 

42 1 
S3 8.40 
18 10.80 
20 113.70 

1 18 
16 20.50 

10 12420 


— — »1U 

— — FL379JB 

GO 16 ” 

_5 13.30 F12+4J0 


387 65 78 — 4 IO — 

3SS 43 62 — 18 20 — 

360 — — 75 — 36 

388 30 43 - 88 38 - 


390 I — 
480 } 13 


5^ S U ? 


BOO ISO 165 
850 108 128 

900 67 BO 

950 40 68 

IOOO 18 37 


165 - 5 0 - 

22 — la 25 — 

BO 115 87 48 00 

62 80 - 55 62 78 

37 . — - 87 100 . — 


Beectrem 330 BO 98 1107 1 « q 

(*414) 360 68 73. 88 | ,2 

390 47 85 J 67 18 SB 32 

480 86 40 | 60 30 f S 47 

Boot* 840- 38 45 1 isf a u"“ra* 

(*869) 960 87 33 { 42 13 IB 92 

880 18 24 I 2S 26 H |f 

BTR. 420 63 73 ". _ V"" 1 ■ 

(*455) 4M 30 *7 I 87 17 83 88 

«» XX 30 | 40 48 48 ” 

80 100 1128 IT ’ xo" 

(■800) -WO 48 73 j BO 35 H M 

1 850 25 83 t 78 BO 98 105 

i isTom 


■e 107 

73- 06 

58 67 

40 SO 


Land Sec. 
(■316) 


j sec. 1 280 l 43 , 56 I — I a 1 5 , 

•316/ 300 j M 38 49 6 j 13 ] 15 

I 330 1 11 J 18 | 87 1-80 1 87 I 30 

Marks ASp. 1180 ] 40 I 48 | — I 3 7 1 1 — ' 

i ' ail> 2S2 I M “ I » » I »4 

(820 1 16 I 81 j 86 j 19 { Z8 } 25 

I Trana. 1 TOO . 68 'i"85 _ | — .1 'i o | 15 i — “ 

740) J 700 | 35 I 46 [ 80 I 38 I 38 I 45 

I BOO I 15 I 86 * 35 | B7 I 62 | 87 

'Cor Heal 300 I 20 1 34 1 41 I 18 I 23 . • sc 

* Utsl I- 


FIXED INTEREST 


PRICE 

IHDICES 


2 5-15 years — 

3 Over 15 years- 

4 IrredeemaWcs. 

5 AU stocks 

htdexXJoked 

6 5yean 

7 Over 5 years — 

8 Aff Stocks 


lOiprefercne. 


Men 

Ajr 

28 

Day's Fri 

daage Aw 

% 25 

ad afi. 
today 

tfadt 
1986 
to dat* 

12459 

HMS 12462 


356 

146.78 

—042 14740 

— 

458 

15443 

-051 15X28 

— 

5X9 

172.70 

-067 17X87 

— 

647 

14X81 

-031 3402S 


440 

112.72 

+OII 11259 

_ 

081 

11740 

+045 11087 

— 

121 

I1A44 

+039 116X0 

— 

1X4 

122.99 

+019 122.78 

083 

404 

8X56 

+016 8049 

007 

227 


AVERAGE CROSS 
REDEMPTWH YIELDS 

1 BrHMi Ootm uhiI 


1 Low ! 

2 Coupons 1! 

3 2! 

4 Medium < 

5 Cowans 1! 

6 2! 

7 High < 

8 Coupons 1! 

9 Z 
JO Ingfcgwjijg^, 

InBa-LMurd 
11 Infiafn rale 5% 


5 jean 

15 years ..... 

25 years. 

5 years. .... 

15 yean. 

25 yeas. 

5 yean. — 

15 years- 

25 years, — 


U Inrafnrale5% Syn... 

12 lnflaVn rate 5% OrtrSyn-. 

13 ItdiaTn rate 10% 5 « . 

14 ioftiTn rate 10% OwrSjrs... 

is DetaA 5 yan. 

16 Loaw 15 yrort _ 

JI 25 m.-!.., 

laiPreftn— t ' 


7M 

1856 

050 

hub 

851 

1824 

oto 

3145 

Me 

ion 

O 80 

1043 

8.91 

1X53 

091 

1X07 

091 

052 

1057 

1097 , 

037 

i- 

88 

3-38 

OO 

223 

U 

022 

00 1 

1084 

1X93 

095 

1X75 

U6 

3X57 . 

1U3 

“ 


ABN C 
ABN P 
AEON C 
AEON P 
AH C 


FI .600, 81 I 10 | 23 (20.50 I — 


fOpeoing Index U20J£ 30 am 1620-9; 11 an 1620.9; NOM itZbS; 1 pm 16S7.9; 2 pm 162&8; 3 pm 1629f^ 330 pre 162&6; 4 pm U28J 

Sw®0W*fi^fiMruWsli6f%tl*H(8ffCiffiTlBMS,Bt8o<mH0tB*iM0iMB5treeqLfloi<)(iKW48Y,prkeUp,bipoBtffl(L 


ROBE C 
ROBE P 
UNIL C 
UNtL P 


FLS+Oi 89 6.80 

Fl.lio! 103 5 

PIS 00! 44 8^0 

FI. 80 I 96 2.30 B 

FL70I 42 1.30 

n.noj 769 6^0 

Fl.lOOl 888 4.30 

FI-SO: 46 1.60 

FI .801 168 4 

F1.95, 158 {10.60 A 
FL95 114 1.00 ; 

Fl^&O 08 4.30 B 1 

n.aoo^ 12 a 4.90 ; 

FLITOl 114 l 6 

Ff.1701 52 1 8.80 

FL1B0; 87 . 3.40 

0.167.80 87 | 3.50 

Fl.lio! 409 | 4.10 
FI.1Q0, 471 1 4.40 

FI.60 165 3.60 

F|,45 107 j 1.80 

FL17Q 143 1 6 

FL1601 98 j 9 

F1.85; 50 2.20S 

Fl.ao; 234 4.40 

F1.65I 429 1.60 

FL6SI 624 8.40 

FI. 200 693 2.70 

FJ. 170; 09 1.90 

FL95i 80 11 

FI 64 1.50 

FL460! 66 4 

R.400 1 . -60 7.00 1 


.39 1 B.’io - “ l n - l86 - ro 

1 * z z j 0 * 7 ^- 60 

253 jio.70 ai 14.30 jn.1%4 

fTB 1 6 — — ; 

93 j 4.30 — - !FL&™ 

S I 6.60 Bj 6 76 „ " 

10 I1 I:I8 1 2 i l i I"- 102 

7 <10.60 | ^ 14.60 |FL886J0 

7 I e.Bo I Z - Ifj.i 88.S0 


Shell Trane. I 700 > 68 
(•748) j 700 I 35 
I BOO I 15 


(■BOO) I "800 45 

I 850 \ 28 
Blue Circle 1 600 I 77 


De Beers I 700 • eo 
(*7.30) I 750 I «5 


Brft. Aero 
(■ 888 ) 


BATinds 

1*391) 


1 Men | A 119 - Nov- May j Aug. } Hot, 

460 96 110 126 8 ) 6 1 17 

600 88 90 103 5 j 18 I 23 

e&o as as 73 25 I 48 I 4b 

60 0 7 as 48 60 | 66 ) 70 

360 37 68 73 I 4 9 I" 80 " 

390 12 40 60 I 17 1 85 J 33 

420 9 26 40 I 38 I 43 1 60 

460 8 0 80 I 73 I 77 I BO 


3W 49 60 — 

522 87 39 48 

522 19 84 34 

390 3 12 98 

' *® 120 160 
1000 70 96 126 

1090 BO 88 86 

1100 26 36 70 


43 | 48 
80 “l 30 
58 | 68 
98 1108 
18 

38 48 

69 67 
80 60" 

70 80 

95 105 


ISO 80 28 

160 — HI 

168 18 ~ 

«0 « 14 

200 a 71 


7l|| 10 

Jf«u*r 396 1 75 j bo IT 

(NWS) 420 j 58 I 70 86 

440 1 38 I 82 67 

BOO? ia | s? -l 

Thorn EMI 420 I 90 lion Tv? 
C499) 480 1 85 70 87 

«Is Ib & 

1 ISg 1 1 1 ?l « 


8 J 100 
6 8 - 


18 ! 12.00 
76 I 4.30 
16 6.00 


*U I 4.60 — 

4 | 2X10 Aj Z 


UNIL P F1.4W. ^0 { 7.00 \ 15 UtLSO { IO \ 

TOTAL VOLUME IN CONTRACTS: 30,768. 

A=A*k B=BMI C=C«II PsPut 


is JfliBs.so 

7-10 k 49.30 
3.60 

— jFI.170 
7.30 ‘F|. 80.30 

9.40 IFI.180.B0 

— |FL02.5O 

ii T't 1 


Barclays 460 80 

(■637) ' 500 46 

660 IB 
600 3 

Bit Telecom 220 26 

(*238) 240 18 

. . 260 4 

280 2 

imperial Or.’ soa I 42 
(•334) , 380 f 16 


95 110 

80 71 

32 47 

12 28 


B fi 

71* 14 
26 28 
44 40 


95 as 100 11a 
70 lap iap ian 

^ 9 5 
27 - ~ 10 u 

18 - 16 -.21 as 
10 35 37 38 


“ t J I 15 80 

chilli » 


.1 10 
IZ 32 
IZ aa 

67 80 

" 8 

O 18 
ia as 
35 40 


Lasmo 

1*118) 

120 I 
130 | 
140 J 

Lxwirfw 

C244) 

818 r 

238 1 
285 1 

an 1 


... ^ fste ** mw 

Indnf ' llcnl It 55 |o jm * « S3 — 

1*1.629) . 18261 IS 42 « 43 69 

I6M| S 33 58 70 aS 22 68 70 

. 16751 2 28 4 ? 60 GO S5 ,0 

1700 2 u 40 BO S “ 87 105 


|>0 101, 18 

,1 H 80 

J8 « r 

35 *1 44 


”11? tsks 


102 1 106 128 
146 150 


* JSS* 1 S^toetM lXB17 V-j^ Ta Jr~ 
,979 “Uifoeriy | oo^eecu^^ 8 
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WORLD STOCK MARKETS 


LA 

Vj, 

ir* 



AUSTRIA 

ADr. 28 


Price + or 
son.- — 


GERMANY 

Apt. 28 


. Price. + or 
Dm. . — 


NORWAY' 

Apr. 28 


April 28 . 


AUSTRALIA (eontkmttO I JAPAN (courting + w 

Price +or | *» T „g B Yen - | CANADA 

„ - - £75 

. ."Z_ I Beraen^Bank.-- ”«e.S -0 6 loon. Prop. Troit 2.6 

credit-wit pp... a,j«. +w | aeg Mir -2 Lggwu- jg** -i" ■IlMSiMSmi wi 


Price +■ or 
Kroner — . 


Goeaser 3,500' -- 50 1 Allianz Vers Z.B55 —70 ] Christiana Bk-.- -Jff -1 I H&rtogen 6n®W 

Interunfall .• •- JB.JOO » ^59 j BASF sbz ■' -8.6 | Den Monk Credit J5g ' gg 

_jTmto£na?.P-- S?2 

Bayer- Vercin .. .. 608 


Jungbunztauer. 19,800 V SOO I Ba*ar""" rf 304.5 IlMranT--.'"!'." - *91 • '1*01 Autt- •• • *•§. 

Laenderbank .. . 2,230 ,10 lE^n Hypo §S5 - 14 Ittaemoi 0.16 

Parimoosar 710 *5 ln.L.u...i. mm _ as . t KiHunwr 1M.; — S.».|KtaOra Gold. • • 


Stayer Daimler— 211 il I ~~Z ?*_ ImSeer?.. - §*£■*■ + l' 6 ^S. W 

Veitaeher Mag... 11.150 + 150IBHF Bank ........ 566 -&S iNwrak Data f35 - » I Und Leaoe - 

| BMW BBS - 27 (Norik Hydro ■‘g- 9 IMIM 

I Brown Boveri— .. 318.8 -*0.8 ] Storebrand. W9 — 2 

BELGKJM/UJXBeOURG J Commerzbank ... 341 - 7.5 


5.6 
0.04 
2 36 
5.5 


+ 0.1 MM .... 

,0 01 Mitiul Bank - 
Mitsui Go. - - 
Ld* ba Mitsui Estate ■ 

-006 Mitsui Toatau 

Miuukeab' 'f. 

,0 01 NGK Iniulntorsi .. 1.070 + 10 

' N.kko Sec . »70 + 10 

-0.06 Nippon Denso. M70 -10 

-0.W Nippon Elect 1>|0 - 20 

Nippon Express. ^ 7SB -a 



Saks Sack 


Hqh law Osn Osg 


TORONTO 
Prices at 2.30pm 
April 28 


I Cont. Gummi 234 -7 

Daimler-Benz... 1,477 . + 2 
Deguasa... - 475 --33 


SPAIN 

April 08 


. Pries +or 
Pta-% — 


Mayne Nicklsu.. |.o " qm Nippon Gakkl.. 1.57° 

Nat. A ust. Bank. 6^8 K ogafcu.. 1.18D +20 

News , ■ "2® nm Nippon Kokan. 135 ... . 

NtehotoiKwl-.- 3.| ,0.m 0|l .. .. 1,170 +20 

NanindBP.'P.pdi U- nidoou '-.ik/i . 5l§ -7 


B- B - L ■ • ,5’55S 1DD D'sche Babcock. 214 —S' , 

Band- Gen. Lux . 15.600 .. . Henk.. 851.5 -IS. I — . 

Banq. Int. A. Lux 16.250 *2M Dresdner Bonk .dSB.ixr - 6.5 I Boo Bilbao. 870 

Bekacrt . .. 10.075 - 325 Jjhh . 22B -15 1 Bco Central 736 

G>ment CBR. .... 4.160 - -60 Henkel : ' 425 -12 1 Bco Exterior 


North Bkn Hill. - 1-fg -0.15 Nippon Sh.inpan 1.040 

Oekbriflge. - g-g® -y -v Nippon Steel 

Pacific Dunlop 3.8 -U.«s Nippon Sulsan. .. 

Pancontinental- l.fj -Hi Nippon Yusan. .. 


Cockoriu 


165 


I Hochtief . . 


. . . 91B —36 Bco Hlspeno. 

Deinalze -^IHoechst . ... 296.5 - 9.5 Bco Popular.. , a _ „ - 

EBES ,50122 "5S t |Hoeach Werkr- 186 -4 Bco Santander- lab“I Re9e0, ’ ' i'al o ilonada Cement 41B +9 

Elect robe l 15,025 -475 ,p,' b30 - 25 Boo Vizcaya. +sa (Santos. ~ 0 -” (Orient Finance - JiggO “fr. 

Pabrique Nat 8,300 -33 -I Horten 197 -12 Dra0ado«. 3®8-| 1 Smith 1 Howard. . 4.65 • ■ l orient LeaMng - 3.530 -lO 


2In Tad' f *' orToer Conc - I ® 7 " 2-?J Nissan Motor 

51 -ii SStoas; -S:- KI?. Ftour r.r: 

E55 . . 10 Reckitt&Coiman 4.3^ -.o.« OJypipu# . 


165 

390 

375 

577 

640 

1,090 

1,150 

418 


S175b ITlg 171 b +'a 

S5>| 9« Si? 

52Sj M'i 2SU -■* 
SZ2J* 2Fn 2Sb “Jb 
S125b 12^ 12e 5 ■' I » 
S1?i» 12 l^s “» 
S4Cj 43*4 **'B * 2 

520 19>| IW4 


Silts Sock High law Dos* CMl 

6600 CernFd A |6ji ^ ^ l!j 

w Cen'.n Tr 5 i9h 10, » Ir* . / 

5^ Smbi sa » * 

2«UA Com into SISL ® 

3M0 Compuotjo W# ^ _ 5 

230AS Compw hi 380 ® ® 5 

27 


GBInnoBM 7^340 - 160 h®2S? 

GBL'Bruxi; ..3,220 +20 CHvSJat 

Generate Bank... 6,630 +130 KaulhOf. 

Gevasrt 6,330 - XOO 

Hoboken - 7,670 - 180 KHD - 

intercom- - 3.765 - 125 Kloeekner ... 

Kredietbank ■ ... 15.975 

Pan Hldgs_ 10,800 

Pelrofina.— 7,320 

Rpyale Beige — 25,000 
Sac. Gen. Beige- 5,060 

Safma — 10,320 

Sohray — 8.5SO 

Stanwlok Inti — 460 

Tractionel 5.680 

UCB — . .. 6,950 -. . 

Wagon Ut* 6.060 -10 


501 -B {Hidrola. JJf- 2 

345 JS - 10.51 Iborduero-. - !■»» 

456 —1 .IPotroieos. . ■ 

Telefonica • 


437 

. ... 203 

276 5 . 

-9B - a . 

Linde 760 ... • 

Lufthansa 259 - 3 

.enlMAN 200 -7 

47& [Mannesman n 239 10 

?30 1 Mercedes Hid. .. 1^52 - 07 

^iSS 5 ?Mck.:: &> ■ » Ia6a _ 

SSa iS&- 22 

225^ 


I Smith 'Howard-. 

iThos-Natwide - *. 

1 Tooth.. --- 6.1 


Howard.. 4.65 ” |j||g "Jg° 


4.05 

,5 


Pioneer . 
Ricoh .. 


SWEDEN 

April 88 


Price + or 
Kronor — 


965 

L-feaS’-iiSi 1:1! -telESiS*. : i:i» ■ -« 

Sanyo Elect.. «7 

Sapporo ^ 4 

waoiworths. - 3.45 • I SeklMii Prefab... 1,1 40 -.10 

WormoM Inti - 3.02 * D-M | sev en Eleven .. 7.3M ..-j- 

ShfnSzu Constn.. 594 + 24 

Shionogi "T* * 4 

Shlseido 1.860 


10 


DENMARK 

April SB 


Price +or 
Knr * . — 


AndelHwnkon — 380 *4 

BaltioaSkand — 625 -20 

CopHandelSbank l» - 
D. Sukkerfob 480 10 

□an ike Bank _ 362 5 

De Oanske Luft.. 1,750 70 

East Asiatic 877 - 6 

Forenede Bnrgg- i.lSO - 40 

Forensds Damp. 235 -3 

GNTHldg 630 -16 

I jls.b 800 15 

jyske Bank.- 640 IS 

Novo Inds. - 250 - 13 

Privatbanken^— *77 B 

380 • b 


ABC* iFroe'i 4B4 

Preussaa 225JI 2.6 Astra iFree. 

Rhein West Elect 262.3 5.7 Atle* Copoo- .237 

Rosenthal-.--'.— 364 - 3.6 Car da* Free?- 

... 650 - 17 Cellulose 820 

_ „ 649.5 -17.5 EleetralUX B... .. 283 

169.2 B.3 Ericsson B. - - 291 

.... 345 23 EsseFtC . - ■■■ M5 

. ... 332.8 8.2 Mo Och Domsio 256 

186 +7.7 ' Pharmacia 832 

2 . Saab Scania Free B40 

2I.B sanchrtK 
Bkandia- 
BKF 

ITALY Isonessori' 

Price 4- or 1st- Kopparbergs. 877 
u™ + _ I Swedish Match- 346 
L,ra | Volvo B iFree.-- 


Sc h Bring 
Siemens 

Thyssen 

Varta - 
Veto ... - 

V.E.W. - 

Verein West..™— 515 
Volkswagen #1* 


April 28 


- B 

-4 

—5 

-5 

-5 

l '-6 " 

—9 
— X4 


| HONGKONG _ 

1 Shewn Denke.— _ 26S 
Price + or (Sony 3.972 

HJC.3 — I Sumitomo Bank.. 1,810 

1 8'tomo Cnem. • *24 

I Bank Asia . 80.4 - 0.7 | S'tomo Core. 


April 28 


21.5 


750 

0-2 (s'tomo Elect.. 1,160 


\%S£t£S£“" » 7 -i -sa iKfisr. ”«i 


0.65 


ITsigcI Carp— 


H>n?S«na BanK 40 xa +1.5 I Taishb Marine. ■■ 
HeJlde^ Land 2,10 .... . jTaiyo Kobe BR. 


- 16 Ink China Ga* - 16-2 * 

.20 *HK Electric ■■ • »■« .. 


440 
660 

680 

+ 0.1 Ira^a”"” -- i.JM 

71 SOB 


S5»KS -lb 5s&r nWh : a :- 8 iM.W.-- } S :g 

T-." 331 -14 Jgftgar IiT *M SSaUt-T.-tJas- 


12206 AUCA M 
1000 Aberiord 
38QQ Abrtlbl Pr 

66« AfliM* E 

11186 Anna En 
21275 Albru N 
448SB Alcan 
AflOO AIdo Ceni 
3733 Aigoma Si SlTs ^2 _ 

750* Aaemeie SBi; 9% -Ps 

12301 MW I I IS* ® 2? I . 

1332 BC Sugar A S23>4 08 “ 

1200 BGR A 

1300 BP Cmsdi 
13726 Bx BCol 
29792 Bk Monti 
132006 BN NScoi 
173eSZEMi Can 
4700 Bhieshy 


14660 Bow V*ly 
w<n Bfohxne 
3100 Bmmatoa 
11306 Brascen a 
31500 Brnranr 
ISO Brenda M 
4204 BC FOfP 
VOblO BC Res 
1Z7» BC Phone 
1070 Bfunswh 
28610 CAE 
02115 CCL B r 
2750 CU- 
26232 Cad Frv 
12300 Camhrtdg 
10956 CentP RLk 
ffia Comp Rbc 
16 Camp Sout 
B7S0 CampMu l 


“ 'b 


S7% 

7% 

73* 

-% 

526 

251* 

253* 

“ % 

335 

325 

330 

+ 5 

$3*% 

337* 

3*'* 

— Tq 

S 14 % 

14% 

14% 

■*■% 

S40% 

40% 

40% 

-’• 

240 

243 

245 

— 4 

210 

210 

210 

-5 

*13 

s% 

B% 

-% 

130 

125 

lJ5 

-6 

S’S% 

>0% 

19% 


S2S3* 

25% 

25% 


56*1 

8% 

6% 

- % 

*83. 

8% 

8% 


*14 

13% 

13% 

-’* 

137 

135 

135 

-1 

&»% 

20% 

28% 

-% 

112% 

IV, 

IP* 


*23% 

23 

23 


120% 

20i, 

20% 

-% 

534% 

34% 

34% 

-1* 

519-% 

19% 

16% 


623% 

23% 

23% 


*23 

221* 

22>* 

-3, 

135 

130 

130 


530 

30 

30 


129 

287* 

29 

+% 

515% 

153, 

15% 

-% 


aoc Canaerm 
3700 Con Beth A 5271, W 
73700 CO otb B I W ^ . 

^ Cora Gas S27>. W. Jh 
300 Con GteS* *»»»+• 
ssm C7L Bank » ^s Jj 

3108 Carby 3 171 ? JJ|3 ’<7 6 

— — Falcon C SIT 1 ? 17ij 17 1 ? 

SSfl CoStaR *« 1W IfO -3 

6387 CeMsin Ltd SlSa JSr Jjril + t 

4135 Crown* 5321 j 

2320 Crown* A 1 S81-* 31 31 - « 

^ Czar Res 130 130 J* , 

4375 Qenison A p SC ; 8 1 * * ,« 

B72S Denaon B I 56*4 8 *!• “ 4 

tea Ehwrah A f 56 : e 

1200 Dicknsn B Sgi 6J» ?» 

uraa Dalasco S30 31 s * 31, « !? 

]S« DSSC4B 480 4M -5 

geoo Dome tfcne KJt PJj, , 

18*080 Dome Pew is® ]^® " 1 

10M05 O Teme S 31 ’* z03 . 

64S0 Dwnor |3"i «■§ 9J'» “ 1 

, 100 Donohue S28 2B j£0 

I 1170* Du Pom A S34’2 341. 4*;* f 1 fl 
1 3*850 Dylex A SI 7 1fs i » I * 

10150 Echo Bay S» »»t W* ~H 

»O0 Emco 2714 2B * •■a 

10230 Eoulty Sw 4S0 MO 4*0 

2963 FCA HW 5*8 I 73 * 2IJ* 

8JT75 Flcnty dg S2l't ?!!• ‘I? * 

22724 Fed md A SW* 1®B 

200 Firming A S17Sg ITS* I 75 * *** 

800 Ftnrons B I SIT 17 17 

4100 FCuy Fm * ia i a **• 

BM Fore Cnda Sie^j 163 

SS r.nl,H SSI. Vt 9’. * '4 


16500 InHji &ty 
60700 UM n»m 
2125 impr Pipe 
500 rpoeo 
23450 Ivaeo A f 
100 hmea B 
1050 Jeiwoc* 

13 Kerr Add 
2M0 Kiena GUI 
2037 Laban 
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_7 | Jardine Math 

1 New World Dev 

Orient O'seaa 
SHK Props - -■ 
Shell Eleot . .. 
Swire Pac A ■■ 


_ . (world 'ntHldga . 
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0.97 -0.02 KSoSkan -2.MO +30 

"ok Toyota Motor - - 1.650 . 

6-f * g-S UBE Inds .6*6 

2.5 -*0-65 victor 3,070 

Yamaha 155 

Yamaichi See 
Yamanochi - 


3,160 


Yamazaki 1 >?J2 . 

Yasuda Fire 


616 


15680 CUtll A t 
8700 Cantor 
17S Cara 
75 Cera A f 
23450 Ceri OK 
354S Caima A 
400 Coroim 


(473 


Ceiamne S19 1W+ 


BOO GendaH S0 1 * V* 9Ji 

5450 Gat MMr S10 10 > 
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FRANCE 

Apr. 28 


BSS.-.TT- s-sll rar»iss S5« — I siNGAf ore 


' Price 
Fra. 


Emprunt 4*56 MIS l.SBB 

Emprunt T% W75 T.A50 

Accor— *8° 

Air Liquide 840 

etc • 6™ 

Bongrain -0.005 

Bouyguea- *.**• 

BSN Gervals 3,966 

CtT Alcatel 2,070 

Carrefour- . .....3,790 
Club Moditerin .. 530 

Cie Bancalre ..... 1.8«) 

Coflmeg.— — 460 

Damart - — - — J.*8| 
Darty — — 3,068 


I sarpam- t’om *20 Credit Suleae-.. 3- 7 |9 " ej, nemo to 1,990 .. 

Snia’BPD 6.680 - 20 Electrowatt-...- f.88S 85 *11 Nippon Air. •• 845 +5 

Jacobs Suchard. 2'2?2 Ba^k Tokyo- -- 770 -5 


April 86 


NETHERLANDS 


Bou stood Hldgs. 0.84 

Cold Storage >-68 -o.m 

DBS - ^-88 


Indices 






Caiiand Hldge - - ,J8.1 -0.7 union Bank 7.7..... MSO e“'ii F i,m..~.. - 0.480 - 20 L86 -0J5 

sssasaOF- 511:1 i S?M' :::::: SS 8 =» S^“-fea , :JS l«?SW--. I:SI : riM 

91 +0.3 — ■ Furuknwa Elect. 397 1 —3 

065.5 


*0.3 

-1.6 

AUSTRALIA 



-6 

-•■1 

-1.8 

April aa 

Price 

AuatS. 

+ OT 

-0.7 
- 8.5 
-0.5 
— 1.0- 


5.61 
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6.16 
8.4 : 

. 4-0.01 
+ 0.06 
—0.82 

_o 


1.6 



-0.35 


Green Cro»». -8,380 -50 soutH AFRICA 
Helwa Real Est -- 981 


900 
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Honda - J,*fO 

. — ,lndi. Bk. Japan- 1.410 
+ 0.051 lehlkawojima Hr. 
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Abercom 8j05 ■ 

+ s AE Jr Cl 19.80, 
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Perrier 

petrol es Fra 
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Redoute 
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Thomson iCSFl— T,tM -® 


580 —39 I West 


xinirs— Prices on tbi« peg* •« ■» gaoled on the 
iiW.vidual exchanges end ore Iasi traded prices. S Dealings 
^ B wndad ,d Ex a dividend. xc.Ex scrip M. « Ex ngbls. 
Ka Ex nil. * Price in Danish Kroner* 


...... .jl 8.94 OJB* ] 

CSB.. ' — 

Chose uorp- "'X» 

Claremont Pet- £.98 +0.M| 

Coies-Meyer..-.. 6-0° 

Comalco "A * •— “-f“ 
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899 -** sj 
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►0.M 


Rembrandt- f t.5 - +0.“ 
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.— 705 +3 | Rust Fiat— , ;s-;2 

Mena Seiko "\~l.MO -10 (Safren \ JS.7S - 
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7.B • — 
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22 
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21 
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811.46 
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£I5£3 ] 
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IBB. TO 
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19191 
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■ 

□ 

1B2n 

13Sa 


Higk I tow ( NA 
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■9 1 86> 


838.84 

Iqm/bb 


19373 


183.73 189.47 


1232 

IB.-7I32) 


183 

[00-4/43 



SSSS^!f.3?”2.08 841.75 248.40 244.74 244.74 « i-fc 


268.98 071.6B »l'g 


Financials. 29.9 7 30.00 30.10 30.96 30.65 5U* ^againoC 

139.58 1*9.46 139.54* 139^6 141.0714L07 1IL75 g 


N Y.8J. 
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AMEX. MKT. 
VALUE 


. 075.31 373.15 871.49| 272.53 274.59 ^ 


NASDAQ -388.34 3P-.52 389.U5 39U.4B 591.04 ***£ SB.OI 

PTC XXIMP.. 


DIVIDEND YIELDS Apr.l B 
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- approx i 
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3 65 3.60 
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28 

A r__ 
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24 

Aor 79 80 

23 High _L*»W 

AUSTRALIA 
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529.2 . 

Id 

■c> 
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1207.3 1211.71 18,41 
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1010.1 12.1» 
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121.91 
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110.12 (SiSi 
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Brussel* SE 1I/I18OI 

M 11.10 

36673* 

1708.18 

56SI-2S 5700.16 i24.4 1 

2766.91 '15(l_i 

DENMARK , 

Copenhagen SE ■Sri.Mi 

<ui 

<e> 

246.40 

2*9.19 250.70 '18+1 

2I4J7 .Hill 

FRANCE 1 

CAC General 

Inn Tendance >51 12(85) 

402.7 

160.1 

404 J 

152.0 

4M5 
151.2 . 

*91,0 400 1 25'41 
146.1 152.0 >25/4r 

267.0 12/11 
101.8 /2i1i 


783.01 

2IM.7 

l! 711.17 

1 21BS.2 

720.71 

2182.2 

- 724.94 75S.BB M7.4I 
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618.54(27-21 
1BU.B i27i2i 


a2L G ^S?L.K.iw*. m* 


• + oo ” a il ” 3.09 3.06 3.BB _ 

T-.lll 16 67- “16.80 'I 11,87 


S and P Industrie' — _ ■ — - ,« M 
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300 5% j* ** 

150 19% « «!■ 

210 20% 29 2B% * % 
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r -s s s 3 s 
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9% 
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SaJecda J4 11W 24J| gS » + * 
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nl %3 1 ri*+ % SgcT* 
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PoFoih 
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Powrica 
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ProgCs 
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SUude 
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191 7T § 7% 7lj — % 
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70 10 ■% R« ■ . 

22 6 5% 5% “ % 

w 47 81. 30% 

.44 13B 28% 2g* " J* 
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.32 IBB 12% •«% ^ 
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01 18 15% 18 
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1638 24% Z*% S? -1 , 
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Siwlni . .72 
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U1.4f 

139JI 

,41*1 
iii-4/sn i 

117.75 

■■>2/11 



L- — 





April 

23 
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22 - 
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21 

IswnW — - 
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2.060 

B4B 
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1J017 


1.044 

1.012 
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EunCet 

SunMed 

SupSky 

Supnex 
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Sysoons 
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Rehab 1® 

QpAlllQ *16 d7 -re _ 
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50 - 280 IB 1 * 17 1jJ% + % 

»?g? ' IS I3>i i»* - i* 
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37 iol B 10 W«- % 
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95 401* 40-40 - % 
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208 2% 2 1 V10 2% 

4 14% 14% 14% 
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JO 250 : 16% JS* ** 
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1 II ■ « I® . . 
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1672 4», 49% «%- % 
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919 26% 24lj Wl-* 3 ! 

78 32% .32 Ml 
312 21* 2 f* + % 

21B 6% 6% 6%- % 

413 % 5-18 % 

15 47 441, 47 

42 131* 1»>» 12% - % 

201 11% 11% 11% 

-2 31% 31% 31’* 

u u 

3 27% 27% 27%" % 
475 221* 22 22% + % 

05 HPj 10% 10;*+ % 

1178 1S»* 15% 1g4 “ % 

785 16% 18% 18% - % 

30 35 341* 35 + % 

84 30i, 29% »* 

138 8% .8% Vi- ? 

190. 33 32 32% - % 

02 4% 4% «% + % 

1AM at 1323 32% !W» 37% + £ 

H 1 " a a a a- 5 


Anr. » 86 - 

S£ - 11 % M SiLfiSri&'Ms 

“ tM eS « fc ?25 +l4 jSSSoi^ 1 " 1609.3® 1607.62 159S.95 1596.56 161S.5B M ««• ™ 1 ’ 

» IS 'S '*< ^ NEW YORK ACTIVE STOCKS Ch#nge 

v V . „ . stocks Closing on 

ISO 6% 5% 5% - % Friday Stocks Closing on ireded once day 

«TT tv, 13% traded price coy . ttq uqo 68 

Sr? 5+% Southern A. ^.500 23% LBALBOO 15f. +1 7 . 

B05 0% 8 ® l4+ ,.' 4 G’Brir. F»n. “■ +c -i% F.n. Ce. Am. ... 1.299.BO0 11 

235 321* 3»% 3Z%+1% p Svc. Nm. — 2?r, _ Ocean D&E ... 1-31 1.700 1’% • 

132 ^ IS 4 a AT l.-; 1 815 000 80% Cnrvslcr 3W. + % 

JO 2 281* 28% Ford AAoior »«• 


TacViv 

Tandem 

Tendon 

TcCom 

T«*M 

TtamA 

TelPftO 

Teiecrd 

TeMd 

Teiabs 


TermDI 
TherPr 
Tlwtfnd 
ThrtPto .78 
Thortec 
ThouTr 
Tiprary 
TodSya 
TrakAu 
Triads/ 

TrusJo -48 

USUC .88 
UTL 

Uttray J8e 
ungmn 
Unkta 
UnPimr 
UACtns -06 

USAIsk t 
UBCol 1.08 
DFnGrp 


^ 35% 30% 32i; + 1% P Svi. Nm. ...2.M3-W0 

S 46% 40* 40* - »a l ATT 1-???.500 

VaUjl ™ « «r 3 % * 4 “ 1 » 

Ventrex 192 7% 7% J]* 

w ^ *a % 

WodeFr ,22a 
Viking 
wauk 
vodBiri 
Voklrt 

W W 

97 27% 27 27 

67 24% 241* 24% 

35 8 1 * 8% 8% 

443 26% 26% 26% 



752.98 

(Cl 

757.84 

784.20 

774.05121/41 

464.67 (24,1V 

JAPAN** 

Nikkei (16(5/491 

Tokyo se New >4/i-08i 

15757.8 15865.08 
1248.11 1245.11 


15749.8 15858.7/3K3I t***’*® 'JV!' 
1241.55 1265.95 <31/8l IMSJ5 121 li^ 

NETHERLANDS 

ANP.CBS General l»7ir» 
AN P. CBS Indltst 1 1870) 

n 

UP 

270.8 ■ 
256.1 

270.7 

256.1 

*71.5 

257.8 

275.1 (174. 
258.7 • 17/41 

240.4 '5/S» 
254 Jl iB($l 

NORWAY ^ 

Oslo SE >4(1/831 

551.83 

359.47 

561.22 

561JI5 

402.91 (16/t) 

341.58111.1 

SINGAPORE 

SLraita Tune* (30/12/961 

563.34' 

579.68 

574.18 

675.85 

644 M 19 1i 

565.34 Z2B>4t 

SOUTH AFRICA 

JSE Gold '21(9.71’ 

JSE lnduat(2Bi9/71i 

- 

1175 J 
1094.7 

1206.1 

1080.4 

1162J 

1835.1 

1307.0 II7ill 

1203.1 <20;3> 

1 109.1 /2«'4» 
1063.5 (E l* 


Madrid SE tM/l*iB5> 


177.05' 178.92 ' 170 J2 ' 172.56 17MU<2Bi4i 1B8JI «1 ^ 


ui.. 


654.7 i28i2i 


WORU . , 

M.S. Capital IntL’ 1*1178 


— 818.8 


3)0.4 520.7 ' 522.2 H1-4> 74SJ dhh 


«• Saturday April 26: Japan Nikkei 15.707 3. TSE 1.246.32. 


c Closed, u Unavailable. 
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WFas ,72b 854 31% 30% “ % 50, 377, Wayr pCLBO 58 
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Wavwk 54 8% 9% S’* - % 13 v sr* vjwnPit 

Webb JO 56 13% Wj 1** ‘ jj 17 vjWPh piB 

WtesiRi «£!?£, iJtu+ tf 23 W* tiVnP^a 

342 23% 23% 23% + % 761,401, Wh.ripi 2 

13 834 * 50 25% wmtC .381 

38 10JB w. IS; I I 4 347, W% While hi 

“ TOU 20% + % if, wninah 

16 8 WUhad 

,01, 7% WWcxG 

33% 21% Wdlaim.40 

_ 12i* 3 WllmS 

Wiimt 


O'M 

p $ Sis Do** Aw. 

Uv. rid- E IIHtaWtfi Lae OncaOto 


52 20% 201* 20% + % 

sr? A A-'i 

Sm Sw 2 1-16 1 U'a 

tfi5 79 65 64 “ *’ 


45 50 49% *»% -% 

58 £T 2 W% 53% - * 

17 II 7 , 11% 11* +%, 

z2 30 23 21 O “J 1 ! 

no 20 ® 20 -% 

2.8 14 308 73 72% TP; t% 

23 IS 47 46% 463* 

11 282 281} 27% 277* -1* 

50 ZS 24 1788 2Si* 2S% 2S* +% 

' ,2 .8 18 125 14% 14% »fl -% 

.10 .8 7 45 16% IB 1 * 18% - « 

EO 2S 601 23% 23 23% +% 


£S ta ta* Stak ».w. t lOtoHW. tof o»“Ctai 


21 20 2< *7, Ai 4% 

sssd- ij -i 

.. « s r* sa-’ 

S3 12 578 50% 50% 5^ 

IlSflsflflis 

®% 5 HIS-..!* +n 21 132 1S «V% 113, 


4 WifcnrtnOO 
32% WinDI* 1.7* 
203+ 8% Wlrvnbg .20 
s’. Winner 
10% *% WmieiJ05e 
51% 30% WecEPiW 


V t WohrrW.24 
81% *1% Wotwih 2 
114% 597* Wot* p!220 20 

5% 3 WridAr 


2-0 * ■ - j- . ■ ■ 

26 14 138* 79 77% 78 -1 

3 111% 111% m%-% 

27 4 37* 4 

24 19 Z77 u 38% 39 39% +% 


Oi'Ok 


P/ 

gadi b-DL t 

a* 

lOfeWgfa 

law 

Ctae Piw- 
QwhiCtaa 

WyieLO 52 

1.9 86 

42 171* 

171* 

17% -% 

Wynns -bO 

SO 

122 20% 

20 

20% “% 

Xerox 3 

X Y 

50 14 

Z 

5047 601* 

50% 

60, +% 

Xerox 1X5.45 

14 

3 573* 

57% 

S7% 

XTRA .64 

2.4 Z2 

81 27% 

28% 

26% 

Yorkln n 


260 13% 

13% 

13% -% 

ZaioCp 1.32 

29 13 

214 337* 

33% 

33»» 

Zapata JJ3( 


212 4% 

4% 

S'* 

Zeyre s .64 
ZemtnE 

A 24 

1065 76% 

75% 

76 + ’* 


4475 u28% 

27% 

28% +% 

ZsnLbs.lQ 

.3 24 

480 36 

35% 

35% +% 

Zero a -29 1.4 

72 20% 

201* 

20% 

Zurrrin IJ2 

3.0 18 

187 44 

43% 

43% 


W1ILAL 
WmsSn 
WUsnF 
iftftndmr 
WiserO .80 
Woodhd -BO 
Wbrthga .44 
Writer .i5e 
Wyman .80 

Xebec 

XtCOT 

XKta» 

Ylowf* .54 

ZJnMr .48a 

ZionUr 138 

Znei 

Zyad 

Zandvn 

Zymos 


372 26 25% ^»+ % 

34 23 22% S? 1 * - % 

55 77* 7% 7% 

448 O’* £• V* + % 

11 s i*% i»* w%” ^ 

33 133* 13% 13%+ % 

59 79 28% 2»% - % 

6 10% 10% 10% - % 
95 23% 22% 22% — % 

X Y Z 

810 27* 2% 27* + VRJ 

2188 11% IV* 11%+ % 
4035 201* 19% 10% - % 

149 Sri, 36% 3«%+ % 

47 191* 19 W 

25 553* 55% 5B% 

176 *7* *% S« + 

84 6 S 8 

B87 22 '* IP* 

215 2% 2% 21* “ % 
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r ]jj j 0 S (Jay 4 ^fediiesdsy 


OnlyiiitheFi®nM 1Ti 
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Stayii«inthePrincq?aIityof Monaco 

Compl'nneninry copies of the Fituwciai 
Times are mozc orsaift oNe to guests 
staying at thefo/lovtmg 

SBM HOTELS 

Hotd del%ris -Hold Hernit^p-HotelMirabeau 


_ _ Chief price changes 

LONDON tin pence unless otherwise indicated) 

Pavia n Inti 


RISES 
Ayrshire Metal — 
Beatson Clark — - 
Bogod-Pelepah A 
Boots. 


62 +19 
230 +23 
45+9 
269 +6 
144+7 
595 +45 
36+6 


p&ODefd, 
Petranol — 


Brit Car Auction 
Brown Shipley- 

asssas: ■« +5 


Really Useful — 
Rotaflex_._ 


Stock Convers — 
Stroud Riley — 
Tesco. 


Hillsdown — 

Hopkinsons 

lnchcape — 

Indl Scot Energy. 

Mann & Co 


320 +9 
275 +22 
358 +10 
63 +15 
380 + 30 


Tozer Kemsley 
Wedgwood 


39+7 
560 +17 
71xd +8% 
17B +15 
337 +14 
375 +25 
165+9 
728 +28 
112 +15 
365 +12 
156 +16 
368 + 25 
468xd +41 


Wills Faber 

FALLS 

Ex 12% '13/17 032% - % 

88-12 


financial times 

EUROPE'S BUSINESS NEWSfWER 

London, Frankfurt, Now Tfork 

Staying in ISTANBUL ? 

Complimentary copies of the Fiwmdal 
Tunes are now available to guests stsjymg 
at the following hotels in Istanbul; 

DIVAN - HILTON - SHERATON 



HAND DELIVERY 
SERVICE 


BASEL/GENEVA/LAUSANNE/ 

LUGANO/ZURICH 
Your subscription copy of the FINANCIAL TIMES can ^and-^ivered 
to your office in xhe centre of any o f the « lines 
For details contact: Peter Lancaster. Tel: 022 311603 tf. Telex, zzsra. 
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NEW YORK STOCK EXCHANGE COMPOSITE PRICES 


Financial Times Tuesday April 29 1988 > a 
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60 
25V 
12> 2 
IS, 


Bt 

ft 

5 

10% 

33>, 

10 % 10 % 


dim 

P / Sis Ctee Bfw 

Dn. YU E lOQcMgb low Lunas Dou 

.« 19 21 1Z2 22' t 22% 22> + % 

15 293 27i* 25S» 27% -t, 

16 «7 233* 23', 23% +% 

12 131, - - 

12 1923 59', 

86 8 2S% 

7 U 12 


13 13?, 
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2S3b 2C# 

12 12 


32 

»*• 

31-S 

20, 

9i, 

20 

29 

?W8 


32'g 22% 
12*1 8 


IIP* AAR S .4 
11% AF3 s 
ASS 
A MCA 
AMR 

AMR B I2.1B 
APL 

*** 14 126 IPs 15% IF* + », 

ASA 2a Si 158 37% 3C, 37 - % 

AVX 22 147 14% 141. Mi. + 3, 

A2P 272 S Q 8 2778 JH, 30 30% - i% 

Abn.aai.68 1.0 2 1292 90}, 891, 859, -■ 

17 21 311 29% 29 29V + 

3 0 19 xMO Ijlj 13', 131- 

36 W 9 8b 8% 83 b + % 

9.6 125 20 

1.5 13 59 28 

7.5 17 40 18'; 

2986 31*1 
22 9’j 

Aoob pi 2.40 11 34 19% 

Ad.esl 12a .7 13 619 18'; 
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16% AdaE/ I 90e 
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AMD 
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41 ■# 
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4.3 IB 

1731 8C; 
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MIL pH 97e 

92 

X 

54 

29 
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£2 7 
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8Q 

31 

4 
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AlrPrd 148 

1.8 18 

XI 
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AirhFrf X 

£7 15 

XI 
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% 

7, 
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AlaP dpi. 97 

£8 

131 

19 

10 
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20 % 

10 '; 
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57i ? 

M% 


*®8 
271, 

S’B 
10», 

1D3 1 ] 71'j AUP pi 0 90 
107 86 AJaP pi 11 10. 

10Q 66?, AlaP pi £18 83 

901, 66% AlaP pi 8 28 B4 
26% 15% AisAAir .16 .8 

32% 10% Albrto 3 -21 .7 

39 267s Albtsns .84 £3 
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101 75% AllgCp 1.54| 16 
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27% 14% AllenGs 56 22 16 206 25% 

43 161] AJldPd 12 90 41 
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66 56% Aids ptce.74 U. 106 62% 

174% 103% AldS pfD TZ II. 91 111 
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32 
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32 
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32 

+ 

19 
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32 
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30 
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21 
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37 37 

u3S% 35 35% -t-% 

u46% *5% 46% +1, 


+ % 
+ % 


+ V 


9 1 


20 


40% 401] -% 
14% 141; + 1# 
19% 191, + ', 

»V I'J - % 
29 29 -4, 

85 89% +2% 

333, 333, 
u90i] 86% 90'i +', 
271; 27% 271# -% 

36 36 36 

73U 71% 71% -»; 

116% 116 116%-% 
231, 23?, + % 
29% 3P# + ', 


.7 16 »(Q2 2H S 201, so:, -1, 


15 


40% AmE%pi 38 
13% AFaml s 40 
271, AGrtCp 1.12 
10% AGrtl «t 
S3 
X 

8% AHdSI 
19% AHnStpIt 95 
58% 543, AHome3 10 
125 84% Amrlcn7.Q8 
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38-% 39% + % 
20 20 


141 

226 
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5 

12 % 
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IS 11'# AWal pi 1.25 
IS 11% AWa Splits 86 
AmHaH 

ATt pr &92 7 8 
ATr sc 
Amortis .96 
AmesOi.10 


10% 10% -% 
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“ 18 SI 32% 31% 321, +'; 

3.1 12 76 33% 32% 33% +J# 
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41 442 23% 23 23% +% 

49132 142 31% 30 30', -1% 
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13 18 335 18% 16% 16% +% 
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17 16 2484 483, 47% 471, -J, 
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30% 19% Afnotah 1 
11% 0% AmewSa.08 
31% £2 Amine 
11% 13-18 vjAmisc 
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35% 17% AmSfal 04 
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51'# 26% Aixious.BO 
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6T# 40% AURich 4 
455 336% ABHc pi 3 

162 1W, AMRc pf£80 
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423, 26% AVEMC6D 
47% X Avery .68 
40% 27 Avnel .50 
35 17?# Avon 2 

27% 16% Aydln 


197# 

34% 

32 

201 , 

»% 

323, 

105 

M% 

24% 

15% 

12 

26i] 

20 % 

661; 

»% 

18 

«7# 

56 

49% 


1.2 20 238 227# 22% 22% -% 

20 117, lit, 115, -% 
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7 5 3623 537# 521, S3 -% 

B 1 357 357 357 -6 

£2 7 1271, 126 128% -1% 

21 638 12 11% 12 

17 42 276 23% 23i; 231, +% 

10 25 62S 66% 68% 69% 

14 25 3% 3% 3% 

1 5 15 29 41% 401, 401, - il# 

15 IB 93 44% 43% 44% +1, 

13 44 1281 39% 38% 38% f.', 

6 2 1402 32% 32% 32% - % 

31 407 u27% 283, 27 +% 


12i; 3% BMC 
32% 21% BalmcaSO 

‘ ~ 121; BkrlnU -B 2 

10'# Baldor .40 
7# vjBaldll 
2% vjBJdU pf 


!fa 

23 

3% 

11 % 


B B B 

60 4% 4% 41, 

£1 14 114 SSI, 28% 264, +% 

64 12 851 14% 14% 14% -i# 

1 7 20 130 23 22-'# 23 + 1# 

159 2% 2 2 

4 7% 7% 71, 


!2 Month 
High Lovr 
35% 24% 
23 1 , 14 


22 % 

30% 

55% 

33% 

K% 

33, 

77’’ 

39% 

54% 

93% 

27% 

223, 

47 

74 

18% 

34% 

51% 

27h 

20 % 

59% 

34% 

35% 

24% 

ir# 

43?, 

193, 

50% 

691, 

291, 

*2% 

40 

451, 

16% 


29 

04% 

103# 

29% 

19% 

33%, 


ft’ge 

P ' SB Oub Pm 

SiBtfc On Hi E IMj High Law Bunt# Dose 
Ball 5 '72 15 16 IM u38S, 371, 38S# +% 

BalivMl 20 -9 33 168 1 22% 211# 21?# 

Bally Pk 22 44 22 211# 2M, -?# 

BUGS *170 5 8 10 314 >r# 28.'# 29% - 1# 

Ban pfB4 SO 8 2 Z300 55 55 55 ♦ % 

BncOn^SW 2 6 14 506 31% 3C>% 31 

£6 29 253# 25% 253# -1# 

121 1% 1% I'# 

1.3 14 2E3 72 711, 72 

9 231 373# 37 37% +i# 

e *3 piaaase7 3 6 52>; szi, 52% 

BhMV £28 £4 10 196 67% 56?# €T -% 

BansVa.12 32 11 994 353# 34?# 35 -i# 

BnkAm "29 ifli, IB 13 - % 

B*A pl4.23e Itt 10 42% 42 421; -% 

23 73 723, 73 +% 

276 14% 14S# 14i# -% 

X 311# 31 313* -% 

1165 49% 481, 48S* -1} 

2 27 27 27 + % 

Banner B3e 2 14 684 10% 19% 191, +% 

EJaid 64 1 1 SO 196 u59-% 59 591, +% 


BncCirn 87e 

BrtnTsi 

Banriafll 30 
0>Soi* 


9% 

20 
41% 

19% 

9 
1 

485# 

22 

3ff# 

C3=j 
12 

33% . 

55% Bsa p«863e Si 
10% 0VA pi ZB8 
24 BhARiy£40 7 6 8 
BnxTr si. 48 £0 9 

BhTr p<2 50 9.3 
2 


BamGp 1 
B*mot 1.20 
IB-'i BaryWr.W 
6’, BASIX 12 
Bauscfl 78 
BawlTr 40 
Exit plAt 4£e£9 
BxiT ptaaso 52 


261; 

123* 

4f1; 

50% 

29H, 

19% 

31% 

12 


30 20 5 33 

£3 13 861 53% 
£5 19 -39 231. 

1 0 65 20 11% 

2D IS 1097 4QS, 

2 1 26 2334 19% 

18 49% 

65 68 


33 


51% 23% 
5% % 


1 ? * 

12 % 

27i, 


10i; 

20 % 

39 
Jf? 
b6i; 

33 
29% 

56 

57 
25’’ 

55i, 

481. 

273, 

24% 

«■'» 

9 

IPS 
22 
54% 

4C; 

24% 

2®, 

24’# 

25% 

29 

2T# 161] 
44% 24S# 

593# 37% 
M 1 # 38i, 


Bay Fin 20 
£aySf&>?2 
BearS m act, 
Bearing 1 
Becor .20 
BectD * 66 
vjBe+er 
vlBekr pi 
BeldnH .40 
BelHwt 62 
275# BelHwpL74 
42% BellAlls 
25% BCE g £38 
19% Belling .32 
38% BeilSotS 04 
44 BeioAH SO 

14 Bent Is * 

37 BeniCp 2 
35% Bend pU 30 
191, BeneJ p!250 
1Si, Benecm 1.20 
31, BengiB 
5% Berhey 
123, BeMPd .24 
I2t] BethS U 
36% BiHhSi pi S 
18'# BehvS»pl£50 
31% Beverly 32 
I®, BevlP n 
203# agThr 88 
103# Btocfl 3 
77% BlachD .64 

15 BlkHC al.14 
BUUrJn 
BftHR 51.36 
Boeings 1.20 
BOtseC 1.90 


a 12 
6 4 10 5 


33 -I, 

5C% 527# -% 
235# 233, 

1H# nt# -i# 
391# 40 -% 

181, 1B% -% 
49% 491, 

67% 673, -% 
24% 24% 245, -% 

4S3# 421, 42% 


1 8 14 393 37% 37i, 373# - % 


£5 53 IS 41 
15 92 281 13?# 
1 4 20 2289 SO 
41 ir, 
11 3% 

£1 12 12S IB?# 
1 7 12 410 38% 


403, 40% -% 
13% 133, +% 
48% 4«3j -1% 
«, 11, -’# 
3% 3% ♦>, 

10% 18% -'# 
3®# 36% +3# 


£1 1 353, 35% 38% 

II 2224 54% 63% B4i, ->-% 

202 29% 29% 29% +% 

13 11 115 25% 25% 2Si- +% 

56 II 1717 55 54% 54% - % 

16 28 802 51% 50i; 50% -1% 
14 92 23?# 23% 237# + % 


£9 14 210 52 
88 
03 


53 


51% 51% +% 

1 U4B% 483, 48% +% 

*100 27 27 27 

22% 223, -% 

4 41# - ’ # 

6% 6% “ '# 

14% 14% -% 

20 20 % + % 

S2i# 52'# -'# 


431; 23% BrttBer . 10 
643# 32% Border® 1 68 


61 23 

319 4% 

4 38 6% 

1.7178 75 14% 

1842 20% 

9 8 34 521, 

92 97 27% 371* 27% +-% 

9 17 2441 38% 343, bp, - 

110 23?# 

£6 53 220 243, 

£9 180 223, 

£8 19 lBSfl 32?# 

4.8 13 25 23?# 

2027 26% 

£1 10 146 433, 

£1 15 2844 573# 

3.4 13 767 56% 

J 38 13 43 


19% 


31% 

171# 

531, 

99 
12?# 

16'# 

33% 

37?# 

81?j 

35% 28 

44 373# 

3% 
diu 

25?# 

38% 

37i, 

39 
43% 

40% 

34% 


BorgWaSSb 
BermnsOSe 
» BosEd £44 
74 BosE piB 88 
10 BosE prl 17 
12 BosE prl 46 
21 Bonatr .72 
2S3, BrigSl 160 
53% BriMM £20 
BrnPi £J6e 
BrfTF 
9-18 Brock 
20% BrCcwyl 32 
GkyUGsl 62 
BkUG pi£47 
BkUG p(3 95 
BwnSh 40 
BrwrtGd.44 
BrwnF * .64 
Bmn s .56 
BrshWI .52 
163, Buddy .80 
173, BunkrHZ.16 
19-# BKInv n 
14?# BuiinCI 
24% Burllndl 64 
82% 49% SriMh 160 
52 481; - - 

15% 9% 

71?# 52 
20 % 11 


23% 23% -% 

24% 241’ -% 
2W, 22% -% 
£21, 22% -% 
23% 23'# +% 
26 281, 

431; 43% -% 
56% S71# 4-3, 
56 56% 4-% 

421; 43 +% 

60% 61 -% 
28% 28% -% 
15% 15?# -% 
SI 51'# -% 
9n, 99 + % 

121; 123, ■*-% 
15% 15?# +', 


18% 
22 % 
31% 
19% 
253, 
201 , 
131; 
99?# 20% 
23 
22 % 

24% 

26% 

40% 


£8 16 1511 61% 

3 4 14 £27 28% 

.3 0 34 16% 

&7 15 74 513, 

ao *640 99 

92 23 12% 

92 8 15?# 

£4 16 674 29% 291, 29% 

42 15 683 u38 37?, 37?# 4% 

£8 19 *163178 77% 77% 4% 

717 248 33% 33% 33% + % 

11 371, d37%37% ~% 

471 13# 1% 1% 

32 15 124 41 40% 40% 4% 

64 11 124 25% 24% 251, 4 3, 

a9 2 277# 27 % 277, 

1£ 34 34% 33?# 34% +% 

1 3 17 218 uX 28 X + 2% 

36 15 IIS 40% 40% 40% *% 

1.8 21 1W7 X 35% 3S% -% 

1.7 14 2250 32% 313, 32% 4 % 

14 54 308 36?# 361; 36% 4% 

£7 44 1 21% 21% 21% 

aa 1 22 22 22 - <# 

1627 21% SO?, 21 i a - 21# 

17 147 26 2S% X 43, 

4 1 X 939 40% 393, 39?# 

£3 9 1062 71 683# 70 -?# 

BrIN pl4 B8e 9.4 4$ 49?# 49% 497, 

Burney 56 IS 143, 14% 

Burrs* £«> 4 2 13 2233 62?, 62% 62% 4% 

'■ I7t, 16?# 16% -% 


35 

60 

2% 


-1% 


Butfrin £2 11 17 95 

c c c 

X 18% CBI In .60 £ 4 106 24?# 341 

151% 104% CBS 3 £3164 466 134% 13S 

6?# 4 CCX 163 42 47# 4% 

77?, 50% CIGNA £60 £9 1559 B6?# 65% 

37?, 26% CIQ pt £75 7 9 116 35% 

64 49 OG pi 4.10 &8 94 61 

53# 1 v]CUC 87 2% 

75 38% CNA Fn 13 502 65 

12?# 10% CNA I 1.24 9.9 45 12% 

301] 16% CNW 1» 27?, 

cnw pf Z12 r.i 40 x 

CPC aeo 33 22 483 67% 66% 871, +•% 
CP N61X 45 11 113 33?, 331, 33i; +■% 

CRUM £28e 9.B 134 23% - - 

.34 £0 IS 19 17 

1.16 £4 3182 343# 

CIS l£3 2B 631 431, 

C 3 Inc 42 6% 

Coooi 32 £1 3603 X 

Caesar IT 542 213, 

£0 5 845 31% 

8 1 5 591, 

99 12 18 
18 23 

1.9 14 15 

1.1 X 13 


321, 27% 
69% 3#% 


21 
19», 

13% Cess 
23 CSX 


103, 

15', 

22 % 


6% 

20 % 

12 

18% Cai Fed .60 
CalFd p(4. 75 
CalRE 128 
Calinn ,25b 
Caimai .58 
Camml .12 
CRLk b -40 
CmpR g.161 
CamSpsl.32 
CdPecs .48 
163, CanerG 
1831, CapCiB.W 
20% CapHId .62 
83# Carinog.48 
39% 27% Carl laid. 06 
40 20% CaroR .44 

357, 25% CarPvr 268 


241; -% 
132?, -1% 

Si-i 

35 -1, 
x 
3% 

64% 95 +3, 

12 ?; 12 % 

271, 277# +% 

293, X 


23 23 -% 

16% 17 ' 

333, 333, -1, 
42% 42% -J 
B% 83, +% 

29% X +% 
21% 21% -% 
3tn, 303, -% 
59 59 - 3, 

127, 127# 

15% 15% 


157# 9% 
X 16 


13 

15% . . 

38»# 36% 363, +•% 
T0% 1C% 10?, +% 
871 16% d15% 15% - 1 


32 

31% 


15-16 1 + % 

57% 57% 

12?# 13 -% 

37% 37% -% 
230% 232 + 21, 
323, 33 -% 

II 11 -% 

383, 37 
37 37% +■% 

331; 33% -% 


419 1 

£3 IB 487 58 
3340 131# 

12 151 X 

.1 28 531 233 
£5 13 470 331; 

937 11% 

£9 16 353 371, 

1 2 16 102 37% 

60 9 1602 33?, 

28% 23% CarP pi 2 67 £2 5 u28?, 28?# 28?# + % 

42% 29% CarTedlO 5.7 27 1 70 38?# 36% 38% +% 

11 6% Carrrt .10 1.1 10 254 0% S'; 9 -% 

36% 17% CarPlrs .60 1.9 18 244 33% 32% 32?# -1 

36i, 24% CanHwl.22 3 9 34 3181 31 30% 31 + % 

66), 32 CartWI .X 1.0 IB 33 64 63% 53% -?# 

X 143, Case NO.M 7.8 12 49 18% 1S% 16% -t-% 

171; ID CasUCk IS 290 16?; 16% 10% 

31% 20 C*UC pi£M 82 1 30% 30% 30% 

“ 12 CeliC pi .90 4.B 72 19% 18?, 18?, 

SS% 30% CalrpT .50 .0 14 3949 55% 543, 55% -% 

40% 221] Cecp .X £0 15 327 39% 391, »% 

213 001- Celaits 4 X £3 14 177 209 207% 209 +1% 

.7 25 61, 6% 81, 

4J 11 181 50% 49<j 40% -7, 

.8 13 IX 32% 32% 32% -1, 

6.7 9 1714 32 31% 32 

69 7 81 33% X 33i, -i, 

7.1 13 210 24 231; 23% -3# 

61 0 X 34% 3*1, 341, -% 

11. 8 37% 37% 37% +% 

7.8223 624 18 17?, IT?, +1, 

7.8 7 18 24% 24% 241, -1, 

X 510 5% 5% S% -i# 

52 11 146 uI5?, 15% 15?# +% 

11. 9 14 181; 18% 15% +% 

£5 13 X 36?, 35% 361# 1-5, 

19 » 2271 2T% £83, 27', +% 

8 7 100 523, 53% 52% 

X 342 10i] 10', 10% +<# 

151 3', 31# 31# -1# 


iQi# 4% Cangy 04e 
53% 39% CemtH £44 
34% 21 Centex 25 

32% 22% CenSoW14 
35% 24 CenHudLK 
247, 17% CnllPS 1.66 

34?# 233, CnLaElT.08 

38% 33% CUE! PI418 
IQ’s 9% CeMPwi.40 
2S», 17 CWPS l.X 
2% CenuDi 
IS, 10% CnlryTI .82 
21?, 15% Cenvlll 2 

371#. Mi, Crt-leed90 
29% 2Q1, Chmpln.SZ 
61', 4«% Chml pi 4.X 
W, CtuimSp 
2 vjCiirtC 
7-18 v( Cm wt 
i?» <nCnn pi 
40% 241; Chases £05 43 7 

Set; 441, Chase PI5.2S 9 8 
56% 52 Chse p(5 66e 11. 
58% 50% Chse pf4 07e 9.4 


IlMnmti P / Sit 

H0) Lon Snck Di* VM. E 100s High 
39% 26% ChemadS6 4.1 15 Sgt. 
S6i, 33>, - ‘ 

5 S>, 52% 


Ckgs 
Dots Prev 
Low Quote Deo* 


40% 33% 
1S4 124 

78% 54 


30% 19% ChiPnT 


14% 7% 
X 44% 


87% 38% + % 

awnNiax 48 7 1398591, 53% 5J7, - 1 

CnNY Ptt,67e 11 X 8 Sr S3 -% 

Chespkl 24 30 31 S2 417, 41% 41% -1, 

+ 0 18 1647 48% 401, 491, 

619 2874 301, 38% ®i, +1, 

| MW, MR, + 

69 
10 


ChnPn 2 
Chevm£+0 
ChrMiw 
ChiMI pf 


13% 

217, 

X', 

47% 

20i, 

9% 

32?, 

75', 


C-hkFull24t 
ChrlsCri.SN 
Chrlstn 
Chroma 
Chrm pi 5 
22% Chrys g 1 
43 Chuonsi.56 

l*% Chuidh#4S 
4?, “ 


«!* 

s% 

481- 


£1 
1.8 X X 
R 


10 


1«B 

23% 

40 

S’! 

a% 

8% 


335# 

X 


Chyron ID 
22% Cilcorp228 
45% CmBeliaX 
Z6°# 1®, CinGE £18 

41 Xi, ClnG pi 4 
50 341, ClnG pi 4.75 B4 

83% 54 ClnG pf744 9.1 
1081; 78% CinG pi 1020 9 7 
26 15i, CtaMU .72 £8 

19% ClrclK a .M 17 
CrrCIly .10 
Crcus 

CiUcrp £4$ 

Clabir .72 
ClalrS b .10 
aarl£ 

CleyH * 

15% CivCII 1 
2D ClevEI £64 
Cioro* 1 52 
ClubMd 20 
Coachtndo 
Coast! s .40 
GocaCl3.lZ 
Coieoo 
Calami* X 
CoIgPal X 
ColgP pt4J» 

Col Aik .X 
C off da ,i£ 
Caiilnd£X 
CoKJas3 18 
CoiGa pIS. id 0.6 
ColumSv 
15% ColSv wl 
15% CoSv pi 
*“ CSO pi £45 1£ 
CSO pi 015.2513. 
CSO pi ni5£S1£ 
Comhlit.24 
CmhEn 1 
Comdss 
Com MB. 36 
Comdre 
CrnWE 3 
CwE 


301; 

+5% 

40% 

633, 

8?, 

103, 

32% 

26% 

22 
29?, 

58% 

32% 

22% 9?# 
40 28 


f+7 iji] 

3®8 377g 38' +% 

nv 3 11% +1, 

67?, 87% 67% r % 

_ 63, 8% P« -% 

273 21% 2LP b 21% +% 

5.8 A » 85 86 -1 

28 4 4348 3S5# 37% 37% -% 

£1 S* *3 73% 72% 72?# 

£9?8 *«1Ulu 1SS# 15% -% 

1.7 28 2S8 8% Sf 6 

7.0 11 111 32% 32% 32?] 

4.7 12 X 74% 74% 74% -J# 

8.8 7 945 25 241, 2«% +% 

z200 40 39% 40 +1 

21X40% 48% 48% 

z1000B1% 81% 81% -% 

*10 106% 105% 105% —£?, 

254 25?, 25%, 253* +1, 

16 87 29% 29 29% -% 


120 
212? 

46% 

40?# 

57% 

39% 

171# 

75 
41% 

58ij 
3+7# 

17 
16% 

29% 2fiij 
118% IX 
117% IX 
X'; 41 


13% 

26% 

24 

43 

183, 

11% 

533, 

26 

48 

8% 


,.2 24 885 u47 45% +1 

10 329 381- 383, 383, 

40 0 2862 621, 61 81% 

1ft 24 7 6?, 7 +% 

1-2 18 <22 8% 83# 83# -% 

IX 33 223, 22?# 

23 78 2«, 23% 24% +% 

58 13 877 177# 17^ 137, +3; 

0.8 8 2754 sat, 27% 27% -a* 

£0 15 4296 51% 50% 51% -% 

•7 27 38 X 29% 29% _ % 

1.8 44 IX 223# 22% 22<, 

1.2 9 330 323# 32 331, -1, 

£7 2D 2781 11Sh 1151; IIS’, +3k 

' 5 557 185, 183# 18% -% 

£0 22 72 4Z?# 42?, 

35 26 3631 39% X 39% -3, 

7.3 *50 uS8 57 X +3. 

£1 12 213 381# 373, 3a + % 

.8 17 507 16?, 15?, 16 

34 11 £49 74 731; 74 +% 


2W, 

8% 

15% 

43, 

27 
27?# 

153, CwE 

16% CwE 

75 C*E 

96% 67 CwE 

28% 22t, CwE 

27?, 24?# CwE 

963, X CwE 

84 X CwE 

371; 2*1# CWWE32.5B 

401; 27?, CO naan. 20 


£2 7 


22 ‘ CPsyc .28 

6?, Compaq 

21% CompgrX 
13 CompSc 

9% Cptvsn 
30% CcrxAgr 1 

17 ConnE 1« 

26% CnnNG£X 
121, Conrad. 40b 

32 ConsMBB 

41% ConE plAK 
43', ConE pi S 
40% 28 CnaFrt 1.10 

S3 38% CnsNG £64 

14 61; ConsPw 

40 25% CnP p!A4 16 1ft 

43% 2fii, CnP plB4 X 10. 
73 43 CnP (HD7.45 1ft 

74% 45 CnP piG7 78 1ft 
33% 25% CnP prV4.40 1ft 
20% CnP prUftX 1£ 
21% CnP prT£78 11 
43% CnP plH7.88 11. 
22% CnP prR 4 13. 
303, 22% CnP prPftM 14. 
30i; 22% CnP prNJX 13 
23% 14% CnP prM£X 11. 

£1% 13% CnP prl£23 11. 
31% 23 CnP prS4Q2 13 
2£i] 14% CnP prK£43 11. 
371, CnllCp 260 
6?, Contm 
Conti 1 ft 


353, 

171- 

30% 

371, 

in, 

521] 

24% 

4C, 

'8% 

45% 

SQt] 

X 


30% 

31% 

4 

31 


255 383, 38% 383, +% 

2 U57 57 57 +% 

30X 28% 253, 26% -2% 

*5 14% (113% 13% -21, 

TO 13% d13% 13% -2 

64 28% Z7% 277, +% 

240 114% 114% 114%-% 
*420 117 115% 1151]-% 

37 11 2BB 613# 60% 60% -% 
ZB 271 359, 35% 35% + % 

13 370 23% 231, 23% +% 
1.3 14 64 28% 28% 281, -% 

1022 9 8% 83, -% 

1858 33% 32% 32% -% 

pi 1.42 4.3 1 32?# 32?, 32?, ->, 

pf 190 aa 44 21% 21% 21% -% 

pf 2 9 0 10 22% 221, 22% -% 

pfB8 40 8£ 21X1021; 1021] 1021; + 1% 

pt £38 £8 IX X 9S% 93% -% 

pi 237 S3 18 2S3, 251, 25% 

pf 287 10 4 27% 27% 27% +1, 

pf 8 40 £0 *120 94 93% 031; -1 

pf 7.24 0.1 Z170X X X 

69 8 13 3S?b 3B% 38% -% 

3 2 482 37% 37 37i- - 1 , 

.9 X 956 31% 31 31% 

18 7020 u18% 171, 17?# +% 
26 11 » 23% 23% 23% -% 

22 XI 36?# 36% 3&, +% 

1808 17% 17 171# -1, 

£0 10 1804 52 51 51% -1, 

7.0 12 22 U247„ 23?# 23?, -% 

£6 13 10 39% 301, 391, - 1, 

£2 15 217 18% 17% 17?, -i. 


55 

101 , 

4 % 

571, 

1% 

19% 

31 

32i, 


ft 

22% 


1% 

43 

& 

22 

151# 


£0 0 


Onflll pl£34a £3 
CillMId 
CmMio 
CorUToU.X 
CtOata 

B-18 vJCookU 
29?, Co Opr 1.X 
14% CoprTr .40 
283, 21 CodpvtS.40 

12?# 7% CopwW 
22?, 15?, Cpwfd pf£48 

29% 21% CortlurjOS 
15% 11 Corem .X 
81% 37i, ComGI 1.X 
71 *31, CorBft 1.X 

17% S'] CniCrd 3M 

131, 6% Craig 
32i« 21?, Crane a 
04 33% CrayR s 

Xt# 18% CrmpKIX 
94 909, CrwnCk 

49% 35% CrwZel 1 
34% 171, Cry*a n 

52 261; CultKO X 

ftB, 10 CuilnM 
78% 5Bi, CumEnft20 
13 10 Curlnc 1.1X 

55% 30% CurjW 1.X 
631; 431, CycJOpa.10 


43<] 433, -% 

X 59 -% 

50, 56% 

47 48 +1% 

47% 48 +1, 

12 % 12 % -% 

40 X +1 

«*# 43% +% 

73 73% +% 

73% 7+ 

32% 33% +1 

SB 28% +% 

29% 291; +U 

73 73 

29?, 20% 29?, 

29% M% 201, -% 

29% 201, 291, 

22?, 22% 22% -% 

21% 20% 21% 4% 

31% 30% 303, 

22i, £2 221, -% 

46 48 

6i, 81, +% 

2 . 2 

23 45 44% 44% -1%, __ 

ZX 11-16% % -1-W® £ ^ 

13 531 11X 19i« 197, +?# 

564 30% 30% 30% +% 

70< 221, 2V, 221, +1# 

186 1% 1% 1% ~t| 

£3 rr 381 487# 48 48% +1 

1.8 13 228 22% 22% 22% +% 


£1 10 1921 44% 
7.9 =701050 

£8 13 967# 

23 IS 209 48 
£5 9 148 48 

2615 13 
Z6X 40 
zix 43% 
*140 u735 
*380074 
274 33% 
16 30<, 

56 29% 

*1X73 

3 
11 

4 
0 
19 
8 
7 

£7 46 1234 48% 
IB 276 8% 
296 


9 


12 Month W S% 

fegh lew Sack Dw. W E lOQilfigh 
84% 41% EKtWK£20J 3.7 41 4754 HP, 30ij 00% 


Ch'gc 
Oos» Pm 
Lev CM*# Dost 


22 11 209 73?# 731, 73% 

£9 i7- 23S3 17% 17 17% +■% 

£2 IS 5162 32% 33% 32% 

42 14 S 377, 37% 371, +% 

EDO J2B 1.617 TO 17% 16?, 17% +% 

BiCmB .16 1.618 13 10% 1® lOis +% 


79 49% Eaton 1.X 

18% 11% Echini 1 .X 
327, 20 Eckardl (H 
38% 26% EdlsBr 1.X 

t7% 14 

12 B 1 , 


15% 12% EfeU) 

71, 2 EHicinl 

S3 66% EmraEIZTtS 

17 S', EmRaiWf 

EmryA .X 
Em hart 1.40 
EmpDsl.W 


.X 


13% 133, -f 4 
2% 2% “% 
00% 0M, -% 


4®2 24% Edward. 90 2.1 15 407 43% «% ig, -% 

31 16% Edwrd wi ^ 29% 29 1 , 2»% +% 

101, 9 ETTotd .06r .5 25 203 « 17% 

13?# 7% aw .36 £9 5 If; «>; 

7 3% ElKA* 15 33 6% 6% 6% -% 

277, jg EJCtSp S .08 .3 30 71 u28 2^i 2^5 

~ ” H8 33 ffl 

264 2% 

£0 17 1282 911; 

£0 23 1524 16% 14% 15% +1 

22% 15% EmryA .50 2J 76 *5X19?, 10% 107, +% 

42% 2«i, Em hart 1.40 £8 12 22X37% 37 37% - 1 , 

26% X', EmpDsl.W £8 10 IB 27% 27% 27% -% 

6% 4% Enp pi .50 &3 Z4X 6 6 6 

16% 13% En ergot. 0* 7.2205 6 14% 14% 14% -% 

201, 211, EriglCP .72 £9 16 163 25% 2*, S “% 

29 IS EIU80U9 36 1.6 14 327 04% 23% -% 

S3', 33% Enron £48 £3 11 Ml* 39% 371, 391, +1 

179 1X% Enm pU 10.50 7.8 1 134 134 134 


15. 


273, 18% Enaidh 1.60b 95 

56?# 49i; Ensch pT£29a It 

1081, M Bacn ptasto n. 

21% 11 EmExp£40e 1£ 

*■ 3-18 Ensrce 

6 1 ; Enlera 
4% EntevE 1 
17 Entaxim 36 
13 Equlix s 
3% Eijuimk 
16% Eqmk pf£31 
33% Eqtfl«1.72 

7% EquKec .16 
11 Erbmnr.X 

191; Essflua .56 

181, EmxC 8 .70 

13 Estrtne .72 

19% Ethyl .64 
35 ExCelalJS 

16 Excetarl.B4 

48% Exxon £60 


13% 

18% 

24?, 

as?# 

71# 

25% 

501] 

17 

30 

35% 

29% 

24% 

41% 

X 

19% 


2032 171, 16% 16?, -% 
=500 50 50 50 + % 

US 897, (1897# 8SP1 -1, 

211 13% lZ?a 13% +% 

590 13-18 % % 

24 6% 8% 8% — % 

X 6% 6% 6% +% 

£4 13 203 01% 21% 21% -% 

XX 24?# 24% 24?, -1, 

£6 732 6% 5?# 8 

BL4 3 24), 24% 24% +% 

4.010 270 42% 421, 42% +% 

15 11 46 10% 10% 10% + 

1.4 X 473 29% 27% 27% -% 

1.7 20 12 33?, 333, 33% -% 

£5 18 100 28% 263, 28% +1# 

£3 X 221, 22 22% -% 


28% 151, HrpRwg.60 
31% 22>, Hants .X 
22% 12 ■ HarGrp 
26% 18 Harsccs S2 
443, 31% HartmxTja 
19% 15# HattSe UQ 
31% 20% HawS 1.72 
12% S', HayeeA.X 

S 91, 

29 10 

28% 19 
22 % 8 


■ • • Di'fl* 

P/ Sb Dus Pm. 

Stack to Hi £ lBOs High low . OuiHt Clou 
HoncBntW 1.5£1. 156 3f% 361, 37 

£148 28 an, «r% 21% -% 

16 32 18 26% 25% ~% 

1.0 » 635 SB%- -m. 99% +3 

liS 70 46% -45*- 40i, 

23 160- 10%' W% 15% +% 

13 28% 283* 33% 

24 35% .347# 35% +% 


12 Month 
High law 

x a% 

24 is% HandH .66 
28% 1C; Haima -X 
104 49% HsrBrJ 1 

46% SR Hartnd .88 
1®# 9 Hamish ' 

29% 24% Ham qlB140 12 
40 247, Ham ptCZT3 £1 


97% 61% 
119% 76% 
34% 2Z% 

12% 9 
1C; 9% 
171, 7?, 


60% 

26% 

n% 

7% 

34% 

733, 

431, 

45% 

347# 

27% 

35% 

193. 

24% 

63% 

37 

54% 

171, 

103, 


1.6 21 XI 39% X 39% — % 
£2 13 113 S3?, 521, S3 +1 

9.4 11 191, 19% 19% +% 

£3 8 4840 57% 56% 57% +% 

F F F 

FMC ax £2 15 1191X98% 98% 90 +3% 

H4C pi£2S 1.8 16 u123%122% 12Z% + 3% 

FPL GtH £9 11 3CB0 33% 32% 33 -% 

24 58 6 IP, 11% n% 

36 10% ~ ~ 

18 320 11% 

1ft W 

1.5 12 38 

.9 27 3S7 27% 

5 47 52% 


FabCtr .28 
Facet 
Fairchd30 

371; 23% poire pl3 60 

15% 9?# Fatrfd .X 
27?, 19 FamCH s .24 

28% FrWslF 
1C; Farah .88 
8 FayOrg .X 
4% Feders ,09c 
177# FeCCosl.Oi 
37 F%(£xp 
317, FdHm pf 3.60a S3 
331, FUMOB 1.60 
15% FedNM .18 
16% FtkSPB .70 
29, FPap pi£31 
13?, FodRtl a 1.04 
16% FriSgnf .80 
53% F*dOSt£68 


£4 

16 

297 

X 

£0 

51 

281 

10% 

1.3 

11 

1(59 

7% 

17 

11 

74 

28?, 


22 

122 

63% 

9J 


18 

40 

3.7 

10 

X 

43?# 

.5 

X 

3685 30% 

£1 

58 

01 

241, 

7.0 


1. 

X 

£7 

21 

32 

18% 


10 % 10 % +% 
. 11 % 11 % -% 
357, 351, 36% -% 
13% 13 13 -% 

271, 27% -% 
521, 52% 

24% 25% +1% 
10% 1C, -% 
«% 7 -% 

28 28% +% 
61% 82% - .% 
40 40 

43% 43% +% 
29?, 30% +% 
24 241, +% 

33 33 

1C, 18% -% 
10% 19?# -% 


26 Ferro 120 £ 6 25 207 34% 

25% Fldcgt 1 2.0 15 0 SC, 

5% FlnCpA 3 8254 11% 

4% FinCp pi .60 £0 


4.0 17 388 20?, 

3A 1ft 653 79% 7V# 79% -% 
- - 33% 33% —?# 

50’, SC, - % 


44% 28?, FtnC ft&Mn 1ft 


1.ST5 1216 267, 26% 26?, +% 
14 B T», TT, -% 


1ft 44 19% 

12 17 568 29 
4.3 12 32 141, 

18 X 507 79 

1 9 IB 16» 83% 
X5 24 183 16% 

12 X 12% 
97 3K# 

34 1178 831, 
A3 12 29 30 

14 105 91% 

2.1 


10% 1S% +% 

2B% 28% ~% 
14 14 -1, 

78 76% -21, 

63% 09 
IS?, 16 -% 

12% «% +1# 
30% 31% +% 
82% 82?, +% 
20% 29»- — % 
90 91 4% 


1206 48?, 48% 481; 

492 21 20% 20?, 

1.B 18 16 50% 50 50 

24 1500 15 14% 14% -1# 

£1 27 069 70% 7C 4 70% -% 

£9 19 12% 12% 12% -% 

£2 5 53% 53'; 53% +% 

1.7 8 X 63% 63 63 -% 


25 1C, 

10?, 15'j 

23% 9'j 
3*7# 22% 
131, 6»- 

11% c, 

SC, 31 


SO 

5% 

10% 

22% 

SfB 

87 


31 

4 

0% 

16% 

357, 

57 


SC; 55% 
5C; X 
35 24% 

31% 22% 

52% — 

1C« 

62?# 33?# 
27% 20% 


D D D 

2 £7 X 4125 23% 

.68 38 81 17% 

1.0 x01 20% 

4.012 581 32% 31% 31?i -% 

10 109 12?# 12% 127, +% 

25 15 7% - - 

£6 17 2842 53% 

3136 431, 

661 5% 

£9 15 62 8% 

1.1 10 IX 22% 

1 6 18 1390 54 

*100 87 


23 23 -% 

1712 17% -% 
19% 19% -% 


7% 71, 

54% 54% -1 
421] 43% +% 
5 5% +'g 

S C, 

21 % 21 % -% 
5C, S3 -1% 
87 87 


41 

10% 

93 


85', 

26% 

2C, 


31% 

14 

71% 

S8% 

$8 

£«i, 

24% 


29 % a* 

30 24 

26?, 

29?# 


25 ?# 13-18 13-16- V16 

68 3% 3 S', 

1835 47?, 471, 471, -% 

4 54% 5*1] 54% 

3 53', 53ig 531# 

15 53% 53 S3 


343, 

110 

25 

Si; 8 

25% 


DPL 
Dallas 
OamonOO 
□aneCfS.X 
Danenr 
Daniel 1B& 

Dartttrjlja 
DataGn 
Oatpt n 
DtaDsg .24 
Dayco .24 
DaytHd 84 
DPL pt 7.70 £9 
DPL pi 7.37 £7 *6480187% 84% 84% -% 

DaanFd.56 1 1 21 383 407, 4C; 48% 

3 0 92 562 33% 32?, 33% +% 

8.6 11 284 31% 30% 30% -% 

£1 17 1224 47% 46% 47% +% 

107 8% 8'j 8% 

1.6 25 1026 u64% 82% 64?, +1' 2 

4.7*2 541 26 25% 25% +' L 

£5 12 1+ 40% *C# 40% -% 

9-5 8 3095 18 17S# 17% -% 

1ft =30 82 - 

£9 *510 84 

Z160 82 
1 X 
X 2C; 

43 28% 

132 28% 

4 X 
47 29 

45 29 

24 
X 


Deere 1 
DelmP £02 
38% DettaAr 1 
6 Deltona 

DlxCn 1 04 
DensMD.X 
DeSoto 1 40 
DetEd 1 68 
DeE pf9ft2 
DotE pfT.45 £9 
DefE pf7.36 01 

piF£75 11 
prR124 11 
pfG £13 11 
piP 112 11 
P18£7S 11 
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DE 
DE 
DC 
DE 

24% DE 
261# DE 
28% DE 
29?# DE 
30% DE 
103 DE 
17?, DcaE 
18?# Da kt or .80 
14% OiGiOC .64 
35% Ci DlaBtns .X 
19% 10% DlamS 1 38e 

38% 31% DioSh pi 4 

22% 14 DiaSO n£l0e 
13 9 DunaCfSO 

47 31?, DieOoWLlO 

185% 85?, Digital 
93 42% Digt) wl 

Doneya _32 


p*0 3*0 l£ 
pfM3.42 l£ 
prL 4 lft 
pIK 4.12 l£ 
pfl1£B0 1£ 
pr£28 £5 


91 92 +1 

83 B4 +% 
81% 81% -21, 
26 26 -% 
28% 28% +% 
X 28% -1, 
28 28% + % 
28 26 -% 
28% 28% +% 
28% 287, +% 
31% 313# 31% 

32% 31?# 3Z% +% 


50 

28% 

7% 

1C, 

«!l 

3sn* 

80 


18% 

if* 

4% 

C; 


16% 

51 


00 

Dtvrgln 
Dome 9 12 
DomR££84 
Donald .66 
Donley i£8 


12 IOC, 100% 109% + 1?, 

33 2+ 23?# 24 

28 17 306 31% 3C; 30% -% 

£7 13 196 24% 23% 23% -7, 

A 13 1500 X 26% 26% -3% 

11. 750 12% 12% 12% -% 

II. 23 371, 37 37 -% 

11 20S 17 16% 18% -% 

24 X 10 12% 12?, 12% -% 

£3 20 282 437# 43% 43% -1, 

28 2382 183% 180% 181% -1% 
72 92 91% 91% - 

7 X 3833*8% 48% 47 -i». 


1.40 5 7 15 368 24% 2*% 24S, -% 


33 Si, {5# 6?# 

460 71# 7 71# 

7JZ 11 965 39?, 39% 39% -% 

1.9 12 X X 34% 34), - % 

18 10 465 73% 72% 72?, +% 

4»; 271# Donwy 1.20 £5 IS 45 48 47% 48 +% 

4C- 32% Dover 88 £0 18 Ml 44 43% 43% -% 

56 29% DowCn IX £2 85 2832 55?, 551, SS% +% 

S8% 36% DowJn .62 1 8 X 279 52% 51% 52% +% 

40% 8 Downys 4fie 1.3 4 98 38% 37% 37% -% 

IB# IV* Draw SO £8 63 149 17% 17% 17% +% 

24% 15% Diesr 60 44 2BS 18% 18% 18% +% 

23?# IB 1 ; DrexB 2 68 16 23 22?, 223, -% 

1lBy<7i| Dreytua-M .0 M 239 087# 94 95 -fl# 

803, 54% duPont 3 38 14 1711 79% 79 79% -% 

50 35 duPnt pf£50 72 i 48% 46% 48% 

841, 43% duPni pU50 74 5 60% 60% 80% +% 

43 X DuM8> £60 £2 11 1512 «£ 41% 4H, -% 

Iftf, 71% Duke pf8£0 £2 Z230 IX 99% 100 +% 

ZC, 2S>: Duke pf£69 0 7 5 28% 27?# 27»# -% 

383, SC, Duke pfftBS II. 53 3C, 35 35 

IOC; 72% Duka pf£28 £0 334 1037# 102% 1037# +2? t 

77, 7% DukflRin 348 71, d 7 71# 

17, 1% DukeflCa 396 K, 

113% 7C, DunBrcftSS £4 26 066 109 

1C2 13 DuqLt 1.20 6 8 6 2407 137# 

S 2i] 16% Duq plA£10 1ft 


20 

221 ; 

21% 

2A% 

27 

74 


s 

15', 

1C, 


Duq 
Duq 
Duq 
171; Duq 
23% Duq 
53% Duq 


1% 1', 

108 108% + 1% 
13% 137, +% 
*500 21 X% 21 + ?, 

pi 2 1ft *100 19', 1C, 1C, +'# 

pr £07 11. z2DQ 19% 19% 19% +', 

prK210 10. B 2ff# 20% 20% -% 
pr 2.31 ia 1750 22% 22% 22% 

pr £75 11. *200 X 25% 25% 

pf 7.3) 11. *200 69 68 68 -2 


43 
1C, 

33% 

47% 21 EafltePI.04 
12t# 4% EaatAir 
5 13-32 EAL WtO 

27, % EAL wtA 

22?, EaAIr pt 

X>, ICO, EAJr pIB 
331, 15 EAlr p« 
27% 217, 6astGF1.30 
37 18% EaetUUftia 


17% 


17% 11% Dyntet .27e 1.6 42 10B 17 16% 1C, +% 

31% 221, DynAm £0 .6 0 85 u31% 3V, 31% +1, 

E E E 

33?, EGG .52 1.3 19 400 39% 38% 39 *-% 

15', EQK • 1.36 7 6 24 10 1T? B 173, 177, +1. 

23% E SyC W 1.5 23 1293 331, 32% 327, +% 

“ £7 37 39 38% 38% -% 

1746 8% 6% 8% -% 

96 1% 1 1 

21 11-32 ft-16 5-18 -1-3232% 

16 1C, 16% 16% [321, 

117 X 20 20 ] 22% 

4 22% 22% 22% -I, 

£0 816 26?, 36 26?, 

£5 12 172 34i] 331, 33% -7, 


16 3% FnSBor 

441- 25?, FkeFdfi.30 
27 17% nrestn .60 

58!, 34% FtBkSyl.78 

«3% X FBXR 9 I 
62% 321# FBoat s 1 

33 1C, FStChfd.32 

14 C# PlBTex .10 
42% 24% FBTx pf&140 19. 
4C] 241, FBI* pt*89e 18. 

11% C, FlCIty 

37% 25% FFB s 
67% 45% Finale £50 
38% 27 FlnW pf£37 
97, C, FtMiss .24 
8% 5% FstPa 

34% 26% FstPa ptftSZ 
30, 25% FtUnRI£10 

34 22% FtVoBk .92 

4C, 32% FWachnl.00 
57 2C, FtWlsc 1^2 

51% FWIsc pHL25 
XI; FiSChb 
8% FMhFd.05e 
3C* FltFoG 1.44 
17% RoetEn.44 
FMmng 1 
Flaw pfl-81 
FightSf .18 
FkMtPt 
FWEC .16a 
FlaPrg£28 
Fiasu .52 
RwGen 
Flower .50 


1C] 11 
1 6% 6% 6% -% 

IX 31% 361, 30% -v, 

15 1C, +% 

38 38% -7, 

24% 247, 


60 
37 
16% 

54% 

33% 

447, 341, 
IS 12<, 
3C, 21% 
23% 


39?# 24 

I 3 ' 1 

8 3?, 

27 16% 


243 15% 

.8 414 X 

3.2 18 9<9 25 

10 10 1887 58% 57% 577# 

£4 13 2619 42% 42 +% 

1.7 12 1278 01% 

41 10 3947 321, 

1.3 2X 77# 

32 27 

18 2 6% 

7 22 7% 

18 75 36% 

4.0 9 888 85 

£6 2 27% 27% 27% -% 

£0 13 332 7?, 7% 77, 

21 726 V, “ 

£4 251 31% 

7.014 571 30% 29% 30 ~ +% 

£8 ’2 109 331; 32% 32% -1% 

£4 t4 300 45?# 45% 45% +% 

£6 14 0S u58% 87 58% +2 

IL 1300 56 58 58 +1 

44 38% 3S% 38% +% 

.3 19 79 15?# 15% 15% 

£9 11 386 51% 50% 50% -1% 

1.4 17 925 31 29% 31 +1% 

£3 15 297 43% 43% 43% +% 
IL 2 T4i, 141, 14% -% 

A M 89 28?# 28% 28?# +% 

X 755 U44% 43 441, +1% 

A 14 7 441, 44% 441, - 

£1 11 448 37% 36?# 37% - 

1.8 W 12« 28% 28% 28% -7jj 
100 8 % 6 % 6 % -% 


58% SC# -2 
31% 321, +% 
7% 7?, +1, 

26% 27 

2S, 26% +1% 
7% 7% +1. 

35% 36 
62 62% -2 


«% B% +% 
30% 31% +', 


2120 SEt 20 , M% 34 % -% 

1C, 13% Fluor . .40. £2 829 17% 17% 17% +% 

67% 46% FoOHC£20 £4 17 9 847, 64% 84% -% 

<2* . *186600% 78% 7B% -T% 
9.0 - 33 1C, «?# 15% ♦ %. 

L7 23 583 57% 56?# 57% +«, 

£2 10 329 13% 13% 13% +'# 

AA 14 7 15% 15% 15% ~% 

148 27% 27. 27% 

11 
JH78 
24. 3 
7.7 


8C, 40% 
15% 12 
58 33 

15 1C; 

16?. 8% 


FofdM ax. 
F1Daar1.aB 
FWow a 1 
Fcstwn .44 
FukPhofU 


28% 22% Fojtbro ,78j 
22% 14% FMEP £20e 
13% 8% FMGC n.OSe 
10% 5>, FMOG 1.59e 
21% 14% FrplMcl.34a 
33% 22 Friflini .60 
41% 201, FrueM .TO 
46% £9 Fuqua .40 


a 


IX 18% 18% 1®, 

18 0 8?« C# 

259 6% 0% 8% 

528 17% 17% 17% +% 

2.0 33 657 30 2C, 29?# +% 

1.7 14 1100 40% 39% 40% -% 

.8 12 177 47% 47 47% +% 

6 G G 

74% 20% GAF JO .3 16 620 72?, 71 72 +% 

42 27% OATX 1.20 £6 X 33% 33% 33% +% 

25?# 41, GCA 315 4% 4% 4% 

94?# 65% GEtCOl.OB 1-2 10 171. 91 9Cj 90% 

5 2% GEO 160 3% 3% 3% -% 

54% 36% GTE £18 £2 3478 51% 50% 51% +3, 

47% 34% GTE pf £30 £5 1 45% 45% 43% +% 

31 X GTE pi 2 £5 1 30% 30% 30% +1, 

28% 22% GTE pi 2.48 &B X 26% 28% 28% +% 

C 2 1% GaiHou 58 2% 2% 3% 

77% 52% Gannett .68 £2 X 3228 75% 73% 75% +17# 

74 12 Gap a ’ .36 .5 44 748 72% 71% 72 

IV, 3f, GeaiW .20j 250 3 21# 3 

22% 1C, GetCO -58 £7 14 27 20% 20% 20% +% 

13 9% Gemu C 96 12% 12% 12% +% 

14% 11 Gamli 1H30 ao 346 14% 14 14% +% 

X 41% GnCorpl.50b £0 17 254 733, 72 73% + 1% 

7.8 TB 20t, 19% 20% +% 

1.0 21 813 50% 48% 60% +1% 


20% 16% GAIIW 1.5«e 
521, 29% GCrmn AO 


29% GCIn pi .56 1.1 


12 
£1 7 

7-4 

7.3 


51 

1C, 71; GnDaia 
25% C# GnDevn 
IV, zi, GnOevwt 
BC, 62 GnDyn 1 
821, 56% GenE) £32 
14?# 43, GtaHrne 
21% 8% GHoat a .22 
13% 8% GnHous.24 
12% Gnhwl £5 
80% 45% QnMiHCJ32 
88% 64% QMot 5 r 
33% 37% GMot pl£7S 
71 48 GMot HI 5 

49 31% GM -E .40.8 

50 32% GM H n.15e .3 

7 4% GNC .18 £2 

20% 11% GPU 
1X% 73 GenHa 1.78 
16% 7% Gnflefr 
SC, 37 GnSignl.n 

2% Gensco 
18% 8 GnRed 

41% 19 Genet g 1.M 
371, 30 Gal p7 1.68 
43 30?# Genu PtT -28a 

333, 2C; GaPac .80 
3C, 3*% GaP pfH£24 5.7 
38?, X>] GaPe pfC£24 5.7 
23% 21% QaPw pt 

23% GaPw P? 3 
3C, X GoPw pf£44 
31% X GaPw pfft76 
26% 2C, GaPw p»£» 

X -20 GaPw pi£52 
271, 24% GePw pi£73 

81 81% GaPw pf7.72 


49 


+ % 


38 291 12% 11% 12% +% 

7 106 24% 23% 24% +% 

65 10 W, 9?# 

1.2 0 1225 85 82% 82?# -1% 

£9 18 5983 81% 79% 81% +«, 
13 506 13?, 13% 13% -% 

1.1 18 421 X 19% 19% +% 

£1 4 11% Tt% 11% -% 

1.1 738 221, 21% 21% -% 

330 74% 72% 73% -% 

4553 82 81% 81% -% 

4 01 40% 50% -% 

18 88% 08 ®P# -% 

837 48% 47?# 48% 

107 44?, 44% 44% -% 

87 5% 4?# 5 

13 698 19% lCs 19% 

ts 40 610 11C, ltd, 117%—% 

1. 40 14% 14% 141, -% 

3J5 33 555 81 MT, 50?, +% 

148 2?, 2% 2?g 

833 10?, 10% 10% -1, 

£2 IX 1*41?# 41% 41?# +1, 
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28 22 ?»% H% 11% 

.5 27 KB u2*'* 23% 24 +% 

1J S60 3C, 35 35%'-!#. 

5.7 1 


AT 37 
66% 40% 
Wl 41 
77 34?, 

19% 10V 
19% 8% 

24% 141, 

3?% 1?% 

57% 33?# 
56% X 
52% -TO - 
C. ft 
2H# U% 
AT* 32% 
M?# 3 
1 % 
£6% .30% 
68% '3V, 
13% B% 
19% 

173 


Macnut .» 

Macy i» 
MacypfdJtS 
UagiCfl 13a 
MsdMn 20 
ManhMJC 
MsnrCe .12 
ManproSS 

MfrKart£24 
MtrN pf&67d 11. 
UbH pfiOle as 
wjMairy l . 

vjMrvtpf 
MAPCO 1 
Marat* 

Marode ' 
MaiLhdi.80 
Marion JR 
_ MaikC .32 
13% Marti -01 X 
62 1« Marriot .04 




115 84 MnhM 3 

SH+ 3£ MahWwi- 
26 15% Mrawa 

44% 31% UstMgr 1 
60% 23 Masco. .56 
P# W, MaacyF 
38% 26% MatQfXSD 
13% 11V Marinc135s 

97% 48% MatjnE37e 
17% - 10% MHHI - 
2C, W% MaXKh 
X 4C# Mayosexo 
473* 34% Maytg-sLSO 
29% 20% McDr pt220 
28% 19?# McOr pf£» 

28% ' 13%— McOorll .BO^, 

8% 1% MeOrt wl 

14% 8% McDM .20 
107% 59% McDnid.X 
91% 6*, MeOnQSLQO- 
82 39% McGrHLSZ. 

GV, 42 MeK estAO 
12% 6?# Mcteen 
4% «% McLeewr 

35 2ft McNeil 1 
52 ■' 35?# Mead LX £5 17 220 48% 
40% 18% Mearnx £0 » LD 19 73 . 37% 

63% 27% Modem AO 
72% 4C, Mahon. £70 
32% 28% McHoopQ.fiO 


733 SC# 55% 58%--% 

tlO 53% 53% SC] -% 

77 51?#. .51 51% -% . 

e&&03>* 3% 

95 17*# 17% 177# +% 

£3 12 399 u«% 44. . 44% +% - 

KJ7 13?# 12% 12% .' 

- 9 " %. 9-10 «■'!« 

£3 8 1*8 55% 56% S6’, +% . 

.5 52 602 OF# 673, 07% -TV 

2130 27 11% n% 11% +% 

69 2ft 17% : J7% 17% +%, - 

.4 25 483 104% 136% MO -2 

£7 22 331 112%. 110% TWj-lY 

. . 2 - 58%. 56 -88 

52 « u2C, » -• SW*'. ♦% ' . 

£2 9 1384 44% 44 44% +% 

1.0 22 611 57? r 57 57% +%■ - 

4170 2% -2% 2% 


36% 'V 
IP# IP# .. ■* 
as% gc#. 7 7 t . .. 

13% LH, +% 

1*1 18% 


8 7 25 37% 

<0 C? 13 

.4 13 .814 97% 

0 634 W; 

X 183* _ 

ZB 15 351 78?# 781; 78% 

£3 16 316 45% 45% 45% + % 

02 17 24 23% » +% 

1 £ 10 2 P# 22 % 22 % +%' 

11 - MX 10% 15% W% 

J43 1% 1% 1%. 

1.4 17 158 Ul4% 14% 14% +% 

A X 1886 1X>, IOC# 1X*#+V 
£5 11650 85 84% 84% -% 

28 19- 1182 55?# M?# 55% -V 
43 14 T7B 5C«. 5S% . 58 -% 

. 43 9% 9 F« +%- 

282 2% 

£0 15 a 33U 


26% . 
67?# 
M?i 
97% 

m 

8ZV 

43 % 

MV 


2 % 2 % 

32’j 33 +V 

4C* 48% -•# 

37% 371; -% 

12 29 282 B7i» BG% 87% 4% 

40 8 6147 SC# 68% «P# +% 

£8 5 - 32% 321* 32% .+ % 

MaHoepd.X £1 - 26 2?V 27% 27V +1* 
40% MeMOiae £510 656 63?, 82% EP# -% 

18 . MaraBkTBb . £4 7 .40 3V# 31% 31% +% 

57 MercSniO 1 614 1M »*?# W, 9C; 

BC, Men* £» £0 32 BS4 178 178% 177%+1% 

50 Manah 1 111! » n 7C« 78 +f# 

20% MvLyn.X £1 15 521238% X% 38% ■-.% 

12% MeaLPftSOa 38'- 934-13 TP# 13 

1% UaaaOf . 87B T% 1»* 1% -% 

fr'-MDCf' "- 1 -2» 3i# 3 3 ■;*? 

2C« MeeaRL7M 56 78. 30% 30% 3C; .. 

3% Maaab list' . 219- 4% 4 4% 

2% Me&Mk ' 75 1 6 0 5 


■t 


88% 54 ' ME -fiKSTM £9 - =»: J38 . « - 85 +T% 


01% 
22 % 
3 V 
2«% 


56% UtE POT.T2 9.0 . r1X W% 9C, 90% -% 


9% MatrF • -»4 1 £2 4- 29 -19% 19% 10%-% 

2 - .MasFd.2Se 7.4 ’ 435 3% '3% 3% +% 

. 15% .MchSU.40 ..-ftoa 22 23% r23V 23% -% 

S -3% Mddby.« 1.0 17 47# -4% 4% +% 

« 6% MidSUtl.34 7 4052 !3% 13% 13% - '4 
15% .MMROTTI 56 336 173, 17% 17% 

20% MWE £98 £8 12 300 u43% 42 +2% *% 

19% £•*.» 4»_:-M?, 1ft .13 - . 

73% MMM £60 3 4 18 1821 10Cz .104% IX +1% 

33% MtoPL. IO+ 63 U, 82 48% 48 48% 

4% MiM 1 M4 4?| 4% 4% -% 


22V 

42 


£4% 28% MoUT £20 . 7.2 11 - 7228 30% 2F, 30%' +% 


489 u £?#- 2% 2% - % 

332 D C# . 6% 8% +% 

13 14 M 37% ' 37% 37% + .1# 

221 3t, 3. .3 -t% 

11 1 72% 72?, 72i# -% 

44 X 13 .18 .17% 18 

42 -1222 63 02% 62% 

687. 282 35% . 35 35% -% 

ai 37 .22%' 22 22*# 

90 11.52 3% 9% 9% +% 

£8 IB 23 271; 27 271; +% 

39 15 .IB 287# '28% 2C# +% 

£0 1 31% 31 >« 31% -v 

£fi 10 1574 88% 85% 85% 

.9 .17 X 23 22?# 227# 

14 95* 78V 7C# 75?# -% 

£0 13 151 49% 49 49% - T# 

2.7 23: 71 X 29% 29% 

9-1 10 114 » .19% 19s, -% 

19 14 417 377# 37% 37% 

1 3 79 1625 49?# TO% 49% -?, . 

£4 16 53 Z)<, 2% ^1 

2 * 38 21 % 20 % 21 % +% 

47.10 1275 21% 21% 21% -?# •• 

£4 18 » 25% 25% 2S% +tf 

£2 X 16% 15% 15% -% 

19 C# 5% 5?# -.'# 

■4 32 1830 26% 25% ZC# -1% 

N N N 

28>, 141, NAPCO lb 37 25 34 27% 26% 2C# -% 

50V 20% NBO 1.60 32 10 25 4ST# 48% 49% -I, 

2C, 10% -NBI T38 3M 1C- 1C, 12% +% 

3C Z 1C, NCH .72 £3 16 X 3C, X 32 

SS% 33% . NCNB 1.62 £ 0 11 626 54% 53% 54% +1% 

53% 2S1, NCR .92 18 15 5230 53% 51% 51% -1% 
iC, 8% NL tod JO 1 S 98 <39 13% 13% 13% 

36% 27 ' NLB . . £32 7 J 11 15 3C, 32 . 3C, +% 

MO NVF J73 % 9-16 9.IB -V18 

37)4 NWA :90 1.7 18 1502 52% 51?# 52% -V 

1.X 4 J 16 1376 281; 28% 38% +', t . 
J 14 188 53% 5P# 53% + tj 
£0» 087 11%* 

5J 16 348 42% " - 

22 51 3C, 


7-iB .viMobiH 
G% ModCpI 
38% 28 MofMsc.48 
3% IV Mon KOI 
TV% 40V Md"Cal.05j 
IF# 14% Monrcn .X 
80% 40% MonaodLGO 
37% . 21% MonPw24Q 
23% 17% MonSt 1.60s 
1C, C« MONY £8 
27t] 17t* : Mooru .72 
28i, 22 ModrMI.04 
32% 2C* MorM pt£ 50 
87% 44 Morga>£4G 
12% MorKeg2D 
071, MOrgSn 
3C, MorKnd.TO 
18% MoraeS -X 
IC#' MigRtyl.BOn 
29% Mortem JO 
29% MM0ria.B« 

15 Munird .J4 . 
Munags 
MurpO 1 
MurryO.60 
MutOml.44 
MysrL . 
Myion a .10 




1C, 

2T 

17 

T2V 

1% 

13% 


1 
59% 
3V* 
55 
14 


22 NaJco 
23% Nashuaioa 
C# NtfCnv .30 
44% 2C# NltDtaQJO 
32 13% NtUEdu 


30J, 

X 

S' 1 

9% 

3SV 

S" 

39% 

15V 


11 % 0 % 
7V 3?I 
5% 2 

ecj .47 

3C* 20B, 

13% 10% 


41?# 42 

29% 283, -V 

M 3S), -% 

» 26 -V 

C% ®% -% 

. C# 7% + % 

764 £B, 24% 24% +% 

90 X G63, S8 . +% 

M 12 1104 34% 24% =4%, ’ 

M 71, 6S, 7% -% 

£1 15 8 34% 34% 3«# -?, 

5342 u 10% 14?# 151! -1, 

£l 41 uflC, X 85?* + H* 

A2 21 18 302 3B% S _w 

12% NStand .40 £ 8 29 2 ”, ft 


a at# NeJFGsZOB 59 9 so 3SK 

27?; 22% NFG (tf£3Q £8 X » 

68?# X% NtGyp 81.S2 £2 18 5173 877# 

„ 1?? r» 

J51.0 — 

569 


3 

22 % 

54- 

18% 

5% 

251, 

10 % 


NtHora 
. NH 

-Ml pi 
NMedE .58 
. NMIneS 
.NtPraMi.08 
_ NtSemi 
47% NtSampf 4 
21% . N!Sv< 


Navtstr 
Nav WtA - 
New wtB ' 

Nav -pic 
Nav pro 
_ Narco .84 
28% NevPw£84 
13% NevP 481.M 
30 Nevp pf£X 
IC# NevP ptl.95 
B% . NevSvLSO 
20 NEngEslJZ 
. X ■ NjRsc- £20 
3C# 2C# NYSEG258 

NVS pt 375 94 
083, NYS 

as nys 
17% Nys 
JB l, NYS 
IC# 


£?7 W ‘ ^ :!• 

S 4?, 5 


111 


2Z>, 

»i. 


pi 860 9.5 
ptA£58e9.B 
P I £12 £7 
pfD375 12 


2 62% 0C] 62’; -% 

a? xo t aci arf 

12 1C, 12 12 -5 

44 3n 4 371, 371, 

4^18', 181* 1C, -% 
2H; 21% -u 
J4 ffl% 2C, 20i, -% 

Hi 1 * 2C* 2C# Xi, 

8-29 31S » 

=5X 40 40 TO^ + j 2 

*2»B2% 91 gal- _ ir, 

I p ^ I? 

31 M% 31 -i. 


£39 
76 IT 
£8 
11 
9.B 
£3 8 
7.0 9 




«: m,. 5ss..« ^ s & ' 

aev. 14.. NawhfiftZOa 3 £ 3 s *** -V 

KP| 48% Newnu 1 £2 3 Wft ft ft ft 


2%- Flfl Nwparfe 
S% 17% NtaMP 208 
» POaMpIlX . 
41 NlaMpfSJS 
47% NiaMpi£10 
14% NtagShUie 
!S» 1W * Htactel .12 
33?s 19 NICOR 1.80 
NobtAf.lX 
Nondfte . . 
NorfliSG.40 
Horab al.a 
Norte* ,x 
NACoaH.10 


W4 

18V 

9C, 

33 

25% 

85 


P 

2W; 

13V 

5V, 


9.0 B 
£9 
£8 
£9 

«: 


S* if" 

2X0 TO 68% flCa — it, 

IX 16V 16 DSC + 1 ‘ 

6B908 W 27V art 4 

1-2 „ 2S 1DI? 10 '« Tel -l# 

£7 II ■ vS**^ 4 161 « 18V +% 

ii? J?3, +1, 
20% 20?] -% 
II 11* -V 


i^i-0%' NiStfsiisH 
^4 sc, nips or da aa l 7 * !F« 

®7 44% NoSHNfl.52 5.5 rn f 3 

ICM 70% NSPw pfam Hfi 5 ^ 

38% »i* -N„T8J 40 I® 

4 %. Pg wnn«B 3^4 an, 

Nonrp 1^0 , 4 .. I” 3% 

« 8 NwSttV « 11 477 50' 

4®4 M% Marion 2 

3gs ^8 Nt»w«1.» 


£2 


50% 
177 171, 
1679 383# 


43 43 - 37 

WV-KI. 4 

102 iQ2 
30?] 303, -7. • 
+1# 

SO +1 ; 

1T% 17% 

m a ssri til? g* “33 as 3P ^ ■ 

«T4 X Nueor- .V°!J a ^ |ii-% . 

Mil U53?21% F| ~ J ‘ 

StSJj J?* i 

Continued on Page 4/ 
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Prices ar 2pm. April 28 


MM 

* te» Stock 


Cfajjt 

p/ Sts Ora* Pm. 

Dh. VU. E tew DuM Ate 
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0 0 0 

IV osrtjwj jobs sic vl- a, 

V 373* OakJlePl 52 57 M 71 2 87, 28k .20% 

v aasj occip«abO as 6 1714 2S% is 25% -vs, 

V 9 OcelR wt 10 10 10 »..+%' 

v 51V oc ta> ptsss It 93 SfiV S6*a sa, . 

0'S 102% Oca P«14K 14. 29 105 M4%ioi-i, 

*1 11 ODECO40 3.550 28» 11?g ilk i1% - V 

% »V Ocden i.tb &0 777 a?, ggi, 3>. + % 

* w OtiteBn* 10.0 178819V m IK -V 

29 OhEd pf3 90 W. *100 38 38 38 -1 


*10 4S 4 49 

*M»7SV W* 721- -V 
*50 81 81 81 .-2% 

47 30V 203* 293* ‘ 

27 33V 33V 33V +V 
15 191* 19 19 +1* 

zTOOuBlV B1», 917,+*% 

2*10 AT, MU Wj-l, 
7*0 100 700 JOO 


5 02 Oh Ed pM<0 tLS 

5 54 Oh&f pfTSf fft 

3% 561, OhEd plft» 10. 

■IV 25% OhEd pflSO 12. 

WV 273* OhEd pr3-B2 12. 

SV U% OhEd pfl.BO 9.5 

*1 64 OhEd p*ai2 99 

37 82 OhEd pta64 10 

101 041, OhE {1(1048 m 

16<, 10% OhMfor 40 25 44 171 16V 15V 16 

88 81 OhP pl 804 9.1 *200 88 87 88 +2 

92 61 V OhP pfC7 60 88 *40 B61? 86% 961; 

253* 18% OhP ptozzr 68 26 u2S>. 25% 2£% + U 

113 103V OhP Pff M 11 2100 113 11? 112 -1 

30V 311; OkiaQB.08 7.2 13 188329% 29 29 - k 

4S1- 20% Ohn 15015 95 43V 43V 43V 

38 88 V* -8 8% +% 

4 5 66 125 18 171, 177. -3. 

14 13 203 31 30V 30V - V 

66 11 296 31V 3H» 3TV 

*8 7V 7V 7V +V 

21 9 351* 35V 35V . 

928 133» 13V 133, +1* 

212 9 9 9 +V 

8 31V 31% 3TV +i* 

1.7 24 1843 u37l, 364, 38V + % 

I. 5 21 1361 37V 31 31V “1 

21 20 13 24 24 24 

26 15 224 541* 531, 537, + V 

26 13 663 73 72% 72% -% 

228 133 Ownll (84.75 21 10 228 22B 22& 

1B>. HV Oxford 46 26 25 176 18 17V 17V +V 

P Q 

41 39% PHH 1 30 13 344 33V 831, *»%. + % 

661, s*i, PPG 192 2.9 14 506 66V 65V es%- -% 

34(, an, PSA .60 20 8 365 3T 301, Wt -V 

29* 18V PSA doll 90 8 9 38 . 2IV 21% 21% - V 

1«* 13V PacAS IM >6 2? 16V 16V IP* 41, 

8.3 8 '7060 22V 22 32V +V 

17 14 4SS 52 SfV 5 1% 

17 511 u14>* 149, MV 4 k 

85 68 24V 24 24V 4 V 

24 17- S3 17V 17 17 

62 10 8S9 98 07V 98 -1, 

29 10 1 19V 137. 131, 41, 

71 10 188 34 33V 33V -V 

II. S . 361? 35 35V 4 V 

16 13 2230 39% 38T, 38V “V 


9 5V OrnnciB 
iBV 12 Oneida .80 
33V 271. ONEOKL56 

32 343, OranRKlW 

* <V 61* Ornnpe 
401* 23V OnonC .76 

UV 9 OrtoriP 
IQi* 7 Orton K n 56 

33V 261* Onon 0*275 IT 
X», 10V OutbdM.64 

32V 12V CVmT s 46 

26% 13 OuSWp .50 

58V 3tP* OwenC 1.40 
767, 43V. QwenUlt 90 


23V I7i, PbcGE I.®, 
STt* 39V Part- ig 3 48 
14V 8>, PocRas 
24V 16V PaeRspI 2 
177, i2V PacSd 40 

1021, 073, RacTeW.06 
17 ni, PacTin 40 
36V 27 R&eHcpl40 
39i« 31 Padf p(4 07 

443, 25'* PainWb.UO 


25>, PalnW p>2-25 T 1 26 32% 31% 31% % 


47, Pun Am 

4 TV P90A W! 

£3% 13% Pandctat 20 

41V 32V PanHEC.30 
35'* i7V Paraph 

?3% 5% Pardyn 

187, IP; ParAEI .12 
8% 3V PwMJrtOB 

451* sot* ParVH 1 20 
43* 3V PetPir 8 

17 11% PflyNP 64 

261, lot, PayCsh .16 
7 , i, Penflo 

58% 45 PenCen 

721. 4SV Pemtei£48 


u 3229 6% 61, 91, -V 

134 2V 2% 2V + % 

9 19 521 23 22 221, -% 

57 14 1962 34V 34% 34% +% 

22 38 34% 34% 34% -V 

245 fl 8>, 8?, -V 

7 17 4 W, 16% 19, -1, 

11 97 33, 3% 3% 

IB 15 SB8 43 42P, 42V -I, 

14 117 37, 3% a% -1, 

18 21 122 18% 16% 15% -1, 

6 21 S25 2S% 24% 24% -% 

34 So 5fiP a S0% MV +% 

15 13 727 70% 097, 70% 

33', 23V Pa PL 2.S6 60 12 573 32% 32 32% 

48 34k PaPL pM.40 66 

48 361, PaPL pl4 50 9 7 

207, 26% PaPL dpr32$ 1L 


109 92<] PaPL |M 11 11. 

1091* 101% PDPL p t 13 12 

BJO* 61k PaPL pr 0 SI 

9«V B8»* PaPL prflTO 93 

53 34 Panwit 220 43 

32 21% Pf>rm pneo »4 

91 411* Pennztff.20 

239, 14% PeopEtt.32 

313, 18% PepBya 22 

95V 52% FVpsICd PS 

56*, 22% PwKQ 80 

8 k S', Prmianl.lOB 

189, 111, PoryOs .22 

321* 177, Peine a 70 

'O'; 22% PeiRs 3510 

in* 15), Pert* pn.57 9.0 

43* 2 Pirlnw SBe 25. 

847, 43V Pfizer 1.64 2.7 17 1483 82 

32% WV PhetpO ■“ 

63 45 Phelp pr 5 

69% 34% PhlhrS 84 

20V 1J7, PhllaEI220 

37 27% PhtlE p1380 

42k 26 PtulE p(4.30 

48>* 33 PME {*4 38 

84 at V PhiE pt675 

13% 99* PtiHE pi 1 41 

12% 9V RlHE ptl 33 

76 12 PWIE pf7.8S 


*30 46 48 48 

2T10 471, 48% 46V 
15 2 «P a 2&I 287, 

*30 104% 104% 104% 
*100 108k 108V 108V 
*750 88 88 88 


12% B% PhiE pM 26 • tl 
130 117% PtilE pi 17 13 11 

1171* 105% PhlE P*15 l 2S- 11 
aok 661, PtulE pig 50 1L 
76 55 ptuiE prr ao - ia 

231* IS 1 , PtulSuM 32 
69% 35 PhllMrs 


2140 93V 93<} 93<z + % 

360 51 SOV 50% -V 

4 29% 29% 29% ->« 

45 26 746 49% 49% 49% + % 

6.4 9 308 21% 20% 20% -7, 

7 24 100 31% 31>, SI*. -1, 

20 16 1900 92 91 91% - % 

1.8 19 2963 34 33 33% +1, 

17. 6 227 7 67, 7 

IZ 19 216 18% 181, 18% +% 

Z3 17 153 307, 30% 30% -1, 

14 64 26 29% 25% -% 

18 17% 17% fTV 

14 2% 2% 2% 

61 61% -% 

44 176 267, 26% 267, 

8.9 244 561* SSI* 56 

1.2 13 4325 55 53% 54% -1% 

IZ 7 4114 18>, 177, IS -V 

*50 36% 361, 30% 

zlOO 39% 39>, 39% -% 

zBO 44 44 44 -2 

z320 62 80V 81 -1% 

44 121, 12 . 12% +% 

38 117, 11% 11% 

*80 731, 73 73V 

22 11% -'11% 117, +% 


10 

11 . 

*1. 

11 . 

IZ 

11 . 

11 . 


*10 126 126 128 t-% 

*240-113%- 113 »« —T 

*100 88 86 88 +T>; 

,190 75 -75 75 

eta 12 27 20% 20 20% 4. V 

11 7785 631, 61 OS', - 1% 

38 ' 16% Philpln .60 1 7 17 5C 35% 35% 39% +% 

13% 01, PhilPt e 1 9 4 7 2503 10% 10% 10% +% 

25lt 19% PlUPt pH 60e ZD 106 20% 20% 20% 

35% 22 PMVH .40 12 M 101 34% 54% 34% 

.7 13 4S2 44% 43% 44 +v 

11 6 19 189, 19% -1, 

.1 13 47 21 20% 20% -% 

.7 153 10% 70 10 -% 

22 17 475 79 77>, 78% -% 

5.0 17 398 21% 21 21% ♦% 

3 625 -29% 26% 291, -% 

Z3 15 521 57% 571, 57% -% 

5 114*, 1W% lid, -7% 

15?, 10% Pmsm 154 354 137, 13% 137, +% 

21 IS Ptatn* n .07 .4 36 196 17% 17% 17% . 

34 11 PlanRs .20 .9 19 475 22% 21% 22% +1% 

2 14 55 18 m, 17% -% 

S 7% n, 7% -% 

20 26 32 u36 35% 35% +1% 

II 571 Sr S, S» +% 

16 29 911 B3% 63k 62% -% 

22180 661 16% 18 18 -% 

38 32 56 207, 31% 20', +% 

10 24 79 20% 20 20 -% 

— - 81 81 

267, 267, 


44% 27% PtedA a 32 

201* 16% PteMGi 

233, i2i, Pier i .02r 

itk 9 PUgRg n.UIa 
BOJ* 44% Pitabryi72 
M% 18% Pfonewi.24 
29% 13% PionrEllOa 
63 36% PUnvS 1.32 

122 741* pxnB pO.1t 18 


II 26% 28% 28% +% 

7 3*% 34% 34% -% 

13 137, 33% 337, -f% 


16% 7 Plenbn 16 

1CP; 7% Playboy 
34% 19% Pieeey .72e 
10 5% PogoPd .80 

72?, 2tP, Poland 1 
18?, 18% Pondra 40 
243, 163, Poplal.SOb 

23% 143, Portec GO 

85 76V P<*U (Jl 5-50 66 . *30 81 

28i, tn, PortQCl BO 7:1 9 555 27 

26% 21% PtxG pCSO 92 
35% 32% PorQ p!440 IZ 

35% 32 PorG pta.32 O. _ 

4», 321, RoWWijJB Z319 651 471, 46% 4Bf B - % 

55 54 PoOt pi 3.75 68 85 55 54% 55 +1, 

42J* 27t; POWEIZ36 56 11 238 417, 41% 41% -ft, 

53% 421, Po£> pM.30 67 *100 52 52 52 -1 

35% 187, Piemln .40 IZ 25 204 35 341, 3<k -% 

- " 19 11 T24 28 27% 28 +% 

20 4191 2Z», 22i, 221* 

J 35 1148 40% 38% 38% -IV 

3.0 18 1248 751, 74% 75 

1.9 21 315 Id, 14% 147, -% 

17 28 37% 37% 37% +% 

81 7% 1 % 1 % 

34 138 8 7% 7% -% 

10 13 3298 20% 19% 187, -% 

z700 87», 871, 87% -3% 

7 257, 25 25 -V 

7 


281* 18k Primh sl.10 

28 141. PrimeC 

42% 191, Pr unM 9.08 

77% SO% PronGZ.70 

17V 10*4 Prdfts s .28 

431; 35 Proter 1.40 

3% 1% PrvRC n 

8<g 7% PruFU o26e 

24V 187, PSvCol 2 

90% 62 PSCol pT7. 15 . 8.2 

26 16 PSCol p(Z10 8.4 


12% 67, PSInd 
321; 20% PK« (DA 
67 42 PSJn pJD 


00 54 PSin pfE 

79 50 PSin pfF 

VSi* 50 PSin (46 
03 56 PSin oil 

11% 37, PSvNH 
»% 8% PSWt (4 
25% 8% PNH ptB 
33 73i, PNH ptC 

31 11% PNM ptO 

31% 12 PNH ptE 
27% 10 PNH pff 

28% 70% PNH ftfO 

37i, 2S P3VNM2.B2 
38% 20% PSVEQ2B4 

161* 12% PSEG prl-40 7.B 

51 33% PSEG pM 08 83 

51% 34 PSEG pM 18 8 3 

53 35 PSEG pi 4.30 8.3 

63 41 PSEG pIS 05 S3 

35% 18% PSEG p72 17 as 

26% 20i* PSEG plZ«3 03 
B17, 60 PSEG pf740 8.3 
103% 80 PSEG pf9.62 94 

3% 2<, PubUck 

187, 1Q7, Puutrto 16 

11% 6 PH Cam 

231, 13 PugerPi.TS 

10% 6% PuIPe n.OBe 
24 10% PuheHfrt2 

317, ip, PuroteJ-6% 

8% 47, Pyre 

717, 42i* OuakOn 40 

29V 187, Quak5GB0a 

9V 5 Ouanex 
34% 3% OumtnB.72 

W, 19% Ok Beil 28* 


1185 11% 1t% 11% -% 

*200 31 31 31 

*100 66V 8BV «®V -V 

*30 88% 88% 89% 

*340 u 79V 18 . 79>, +% 

*60 79 79 78 

*330Qu83% 93V + ’a 

4 270 .10% 10% UJ% -% 

*500 22% 23% 22% +% 

8 26 25 25 

8 u33V 32% 33 +% 

29 u31V 30% Sit, -f V 

35 311, 30% 30% 

300 27% 271; 27% 

12 28% 28% 28% 

10 10 x 353834% 33 32% 

79 9 1468 36>, 35% 36%--% 

10 18% !T% 17% - V 

*100 48 40 49 - J% 

*100 501, SOI, S0», -% 

*200 51V 51«; 

*180 61 61 61 

9 25% 25% 2S7; 

3 26t, 26% 26V „ 

*20 96 88 69 -1 

*100 102V 107% W2V + 1 

71 3% 3% 3% +7, 

.9 10 251 18% 18V J8V 

8 85 11% 11 _1 » 

a* u 230 zn, 207, 2ty, -i, 

.7 28 443 BV fl% 9% -»■ 

.8 24 1020 10% « 13% -V 

33 79 19% 1*, If? +V 

10 130 7% 2# £■ -V 

ZO 17 428 70% ffl% 70*4 “V 

ZB 14 262 283, 26% 2B% + % 

19 542 71, r» 7V 

58 9 242 2B7* 28V 29% + % 

.9 17 294 341, 32% 32% -IV 


R P P 

9% 5% BBInd .04( .5 « ^ £S JJ? 

65V 3£0* RCA 1 04 1.8 24 2682 u65V &S »'* ♦ V 

53^ 35 RCA 0( 350 67 *740 52 51 52 fl'l 

14P* 92% RCA pi 4 27 2 u148%l«V J'JBV'?!* 

s^taws 

■a. a- a-._-- 53 .fe Stsn, 

21 2276 0% 0»* BV 

ae II 10 23k 231* 28% -% 

489 3% 3% 3% 

.1 34 81 12* 1ZZV 124 -% 

29 10k f»V 10'* 

36 26% M 26% +1 4 
24 14 1050 uBTJ, 66% «% "V 
15 20 ? 2 % 2 % 2 % 

11 1C% 10's 10% 

20 9», 9 


60% 3y% RaKPud 10 
tl «% fUunad 
241* 16% Banco -64 

43, 2% RanprO 

140 59 Ravtm M 
U'a 9% Ravmk 

271, 19% Raynr n 
663, 04% Rarmnl.60 

10% u* P*adft 04 
19% 6k RdBal p'S. 13 20 

*2% 7 * HdBel pl2BGa 2? 


lfr% 12 % 

16 8% ««fiEa 

12% 7 Pcdmn 32 
15% 8% Haeca 
16-iG V R«jai 
'.131, 203, ReienC 60 
16 6V HepAir 
S' 1 IV RepA *4 


ID 11 2 IF, 16% IF, 

39 31? U* M 14 ~h 

12 18 294 10% 07b IF, -V 

09 19 12% 12% 12% 

$4 7, 1>1B 18-16 

23 d 34% 3*7, 347, 

10 1063 15% 15% 15V + ■» 

266 SV F, % 


Ch'n 

12 MM r/ Sh Dtthx. 

High low suck tty. TM. E IBtettgb Im ttmOau 
14% 7% RapGypSO Z4 14 78 Td. i» i», . 

40% 20% flpKY al.12 Z* 11 58 46% 45% 45% -1 

25 . 57% JHpBK : U64 Ml » 60:28% 28% 28% -% 
30% 34% RapBkptZU 7.6 8 28% 28% 26% +% 

32 . 30% RabCOI .38 1.0 111 31k 31 31 +% 

38< 4 23% Rauco. 40 - Z1 30 741 37% 37% 37% -%■ 

9 66 - 17% 17% 1?% •:% 

■ 785 17% U 17% -% 

25 13 6B 27% 27% 27% 

25 10 BOB 17% 16% 17% +’, 

21 556 47% 46 47% +1% 

1-9 20 593 31 XH 30% 

77 2 % 2 % »» 

2511 11 4B*, 47% .477, + V 

29 U% 18% .18% 


18% 10% Raver* 

1B>4 « ftwton . 
30% 10 Rerun .76 
20 12% Raxnrd .44' . 

53,-301, Raytffl 1 
32% 21% -RtMAfo JB 
O, V 2 RwOak 

20% Robatn620 
11% Rotamn 1.20» 

a ufRoUns 
, RochG 220 
34. RocJiDZ56 
HekCwnl.78 
ROCMin.12 
Rohnaezo 

Rohr a 
MnCra* ■ 
RoltnEa .08 
RgUlm 46 

. Roper .84 
47 28% Rorsr 1.12 

28% 22% RdOfoM 
10% 5 Bowen .12 
60% 54% RoylO Z29e 

17% 12 Roytnt 

4S>, 23 Rubmde^B 
30% 15% RuaaBr 

«% RuuTofl .78 
14 Ruaeed .32 
21 RyanH 120 
22 - Ryder .65 
20% ftytand -66 
IF; Rymer 
UP, Rymer pi 1.17 


61 

a 
an* 

ZB 
43V 
20% 17% 
4F, 31% 
1WV 58% 
36% 23% 
3S>, 217, 
28% 9% 
IS, 10 
28% 11 


22 * 

% 

491, 

23 

W% 


fi 42T.13 127, 13 

aao 632 267, 26% 26% -V 

ZD 11 26» 42% 42% 43% t% 
9* 527 18% 18% W, -%. 

Z4 12 2104 49% 49, 4F, - 1% 
Z2 IT 177 101% 100% 100%-% 
1? 598 33% 32% 3ZI* -% 
USB 17D 34% 33V 33% -% 
.3 SB 5*7 28% . 251* 25% -%. 
3,2 10 130 147, id, W, 
Z241B US u20% 281* 28% +% 
-28 50 BOl 38%. 37% 36 

» 1106u2»V 27% 271, +1, 

20 84 174 6 S% S, 

4-2 7 2893 78% 78 7B% -% 


13 
35% 
19 
18% 

14 


a- 

30% 

SCO, 

13>, 

S0% 

»*»♦ 

«V 
4S, 20% 
32% 22% 
25», 10V 
38% 2B% 
37 

1SV 
18V 
II 

3 

4 

23% 
42», 
29 
9% 

3S% 

12 % 


ta% 9L Mi 

27 SPSTec .88- 
Sacine .04 
SabnRZ07c 
S4dBa .30 
BfodSc 
StjjdB Wt 
SeffiO a .32 
20% SafowyLTD 
20% 

19 
4% 

29 
94% 

n. 


n% 

11% 

15% 

8% 

1 % 

201 ; 


IV, 

30 

5 

34 
75 
4t% 
IV, 
63% 

i* 

22 * 

30% 

% 

5% 

6(R, 

S' 

*3% 

3Tt, 

50% 

40% 

35 
1S% 
2P, 
38% 
48 

81 

12 

i; 

s* 

32 

11 % 

100 

51% 

55% 

15% 

41 

3% 

441, 


1.82 

utSalafo 

-SuiueM 

SDieGtf.24 
SJuaoB62e 
Sandr jt 0 

SAnltRC.04 
SFeEPn 
SFeSoP 1 
SaraLal.GO 
SautRE .20 
SavBPI.76 
SavE plU8 
Savtn 
Savin pi 
SCANAZ34 

SchrPfoLBO 
SehJmbUD 
SdAd 12 
Scots’ 1.24 
Scotty* .52 
25% SffdCot A 2 
11% SeaO pi 1.46 
15 SeeC plBZio iz 

15 SeaC ptCZIO 13. 


a* 


20t« 
3% 
121 ; 
16% 
34% 
21 
10 % 
6% 
12 
18% 
83% 
3F, 
12 % 
22 % 
1% 
01 % 
96*, 

S? 
28% 
14i, 
2S% 
36% 

. 

V 25% 
*7% 38% 
■**... 98% 
9 5% 

3 P, 32% 
25 187, 

35 - 22% 
50% 37 
51% 36% 
as, 24 
30% «% 
68% 28% 
731, 48% 
14 5 

51% 46 
31 

»% 

s- 

20 *, 

2*4 
5B 
47 
SO 
106 
28% 

24% 

17 

56% 

31 
30% 

IF, 

«% 

■43 


17% SeaLnd.48 
1-16 SeeLii rt - 
SeaCo 

_ Seaerm.BO 
13% Soaflul 
22% GeolAIr .48 
22% SOOIPW t 
31% Sears 1.78 
24% SecPacv.48 
SocCp 1 .32 
Svcfles 
ShaMee 72 
Shawtn .80 
SMUT 2B4e 
Shetdo.BO 
Shnrina.SO 
Snoeiwn 
Showhi .60 
SterPad.66 
Sugar .40 
Sfogr pO50 
Skyline .48 
Slattery 
vtSmBhaej 
SrekB 3 

Smckr s J» 
'SnapOrt.18 
Snyder UO 
Social 2 

SonyCp20 e 
SooUn 1.20 
SourcC 530 
SicCp ptZ40 
SodariiZ5e 
SoMfernie 
8oefflhk20 - 
SoaiPSZUt 

SoutfiC&04 
SoindGase 
SNETI ZBO 
SoNE ptZB2 
SoRy fdZOO 
SoUnCd.72 
Soodndl.12 
Soufldpl 4 
Bourn 1*246 


14V *4% -% 

43», 44 -%' 

2=V 25% -% 

26 28 +% 

30% 3D% +% 

38 30% -TV 

44 44% -f% 

44 **% -2 

21% 21% -% 

Ml* 14% -% 

12 104 

3*% 34% - % 

13% 13% -■ 

117, 117, 

16% >6% *h 

. 1L 11% -t-% 

a 3% 

35% • 
301, ®% 

23% 287, +% 

20% Wj . 

_ 12% 12 % - 

-3 W MO 43% 48»* *0% +% 

69 B 182 ' 327, 321, 32% ~V 

64 8 294 7% tf 71, 7% 

1.8 t8 7389 34 - 91% ' 32% -2U 

65 15 75 32% 31% 31% -% 

84 2S«, 94% 25% -% 

Z9 14 4839 35% 34% 34% -% 

Z6 IB 355 617, 60% 61% -% 

1.1 45 7 17% 17t; 17% 

61 10 61 70, 

m 11 13 

28 3% 

4 5 

69 11 99 1 3F, 

25 16 *105373% 

40 45 4349 30% 

1.1 15 373 11% 

Z1 13 1005 59% 

Z1 16 146 17 
1.4 12 206 30% 

11. 15 13 

3 16% 

8 IF, 


17 102 

lit 27 136 *47, 
IS 328 25% 
27 14 21 2B% 

LO 18 421 31 
21 IZ 217 40*2 
1-5 17 162244% 
« 16 250 *8% 
21 .15 21% 

62 B 14% 

s s s 

13 23 12V 
Z5 15 a 34% 
.3 38 ISO 13% 
17 58 12 

1.6 26 687 16% 
15 100 11% 
7 3% 

4 32 278 36 
<3 10 610 39% 
! 1.7 20 -167 30 
62 10 >372 20% 
S3" 12% 


1.7 46 SCO 28 
126 % 
109 27, 
1318 761 80% 
13 123 145* 
1.1 21 28 43% 


28% 267, +% 
12 % 12 % -% 

5* 5* -% 

30% 3CV 
11 % «% +.V 
58% 587, +% 
IF, IF, 4% 
297, 3p -v 
12 % 12 % -% 
18 16 
IF, 16% 

assr* 
2% 2% +% 
58% 00% +% 
14% .14% 

417, 417, 


Z3 13 280 20% 30% 29% +1% 

ZB 13 4968 45% 44% 4S% +% 

Z9 8 457 37% 37% 37% -% 

1.0 21 2066 32% 32 32% -% 

272 13 12% 12% -% 

Z4 17 759 71% 207, 21% -% 

Z2 13 130 357, 35% 35% -% 


51% 

711, 

n, 

70% 

26% 

8% 

72 

14% 

25% 

56% 


6.4 8 644 46% 46 48V 

ZO 11 448 48% 46% 481, 

1.7 10 404 2F, 28% 29 +% 

14 1t63 11 10% 10% -1, 

Z2 19 78 IF, 18% 18% -% 

7.4 11 99 22% 22% 22% -% 

J8 12 1355 52% St 517, -% 

BO 29 39 ' 38% 39 +% 

Z3 21 453 10% 10 !»%+', 

52 3 25% 23% 26% 4% 

.85 2% 2% 2% “% 

32 IS 1488 04%. 821, 83% -1% 

1.4 19 71 42%. 42% 427, +% 

Z1 18. 691 uS6V 55% 55% +% 

M. 13 55 11 107, kp s 

8.7 647 30% 297, 30 

.9 15 953 23% 23% 2F, 

.39. 311 31% 31 31 ~% 

79 11 '42% 421, 421; +% 

9.1 5 -26% 26% 28k 

7J1Z 41 337, 33% 33% +% 

34 9 . 00 ' 29% 29% 20% -V 

{ Z8 « 85 «% 42b '42% — % 

3?S7 10 F, 8% V, +V 

.7,29 . 3083.301* _.2SP, JQ% + %. 
8.77 8348 237,. ^ 3 -% 

.5,811 13 33%. 33% 3* 

57 12 78 48% 48% 48% +1, 

7.5 5 51% 51% 51% -% 

U m* 30 29% 29% -% 

7.6 16 27B 22% 22% 22% -% 

Z1 12 1247 55% 54% 54% -7, 

5.8 90 71 7J 71 -1 

1.9 8 1106 127, 12«, 12», -V 

Somk p!6-34a 13. 5 40% 491, 491, -% 

19% SwAIrt .13 J8 14 967 20%, 20% 20% 

V, BwFor 40 131, 12% 127, -% 

66 10 63 16% 19 IF, 

39 10 1607 08% 97% 82% +% 

£8 8 31 18% 18% 18% -% 

38 12 352 30 20% 207, -7, 

26401 Ml. 20% 19 19% -% 

71 28 27% 271; -% 

3.5 79 4727 56 54% 56% +% 

34 27 44 45 44% 45 4 1lJ 

39 18 278 47% 48% 4F, -% 

1.8 22 ; 1427 077, 97% 977, +% 

32 86 1327 25 34% 247, _% 

Z4 16 122 23 22% 22% 1 

L9 18 83 IF, 16% 16% 

33 48 098 45 44% 44% -1, 

14 387 777, 201* 2F* -1 

.92 297, 28% 2F, +% 

36 13 24. 15% 147, -15 -% 

23 18 334 45% 4®, 45% +% 

27 12 4 40% 40% 40% - 1* 

017 41 12% 131, 13% — V 

26 138 3% 3 3% 

52 11 23 19% 1S% 15% -1, 

303* 215044% 44% 44V -V 

35 IF 34% 34% 34% +V 

56 25 25 30% 3F, 3IJi, -1, 

30 *23013 ' 

31 IZ 19 S3 
13189 161 46% 

2321 470 47 
B5 15 106 20% 

354 4% 

09 11 168 20% 

31 IS 78 25% 

145 0% 


15% SwtGasZS 
73% SwBefl B40 
IF, •• SwEnr .52 
22 SwtPS 202 
IF,- Sparfon.52 
15% SpectP 
4 3% Sperry 192 
31% Springs! -32 
35% SquarOI.84 
5S% Squibb 1.78 
18k Staley 90 
18% StBPm .58 
10% StMotr .32 
4F, StdOfl 280 
10% StfVc a 
IF; SWPrds 
12% Standex52 
26% 8»nWM.04 
31V Starraai.ua 
10% 6taMSF90 
3% 2% Staego .Oft 

IF, 10% ftriBcp .80 
47% . 29% Snr(0gf92 
37% 16% Stem] 1.20 
31% 25% StwWrrt.Ba 
14 10% SBtVC pf 1 

58% 89 StanaWI.80 
SO 24 StonaC .60 
Stops*. TO 
SK>EQ 192 
vlStorT 
SirttMIZOIe 
StrtQRt 90 
_ SuavStt 
32% SunOl .48 
6% Sunffl 
TM, SunEo nL72 
421, SunCo 3 
110% 90% SurO pi 225 23 
84% 40 SulMM1.a0 29 15 
8% 4% SunMn 

BV 7 Swim Dfl.ra 
4F, 31 SunTral90 
2F, 16 SupVat* .31 
59% 38% SopMW .48 
IF, 12 Swank .24 
16% 10% SymaCp 
SFa 27% Syntax sIZO 


i? 

i«. 


.7136 902 


B5 
34 9 


30% 


12% 12% -% 
a 52 -r. 

44k 45% t% 
46% 4F, +1; 
20 20% 4-% 

*% 4% 

20 2F, +% 

2S>, 25% +% 
9 0%+% 

60% 7W; -r, 
IZ IF, +% 
18 IF, 

48 4F, +% 

071, 07t, + 3 
83% 82V +% 

ft 7* 

46% 48% 

247, 25% +7, 
54% 541, _v, 
«V MV 
11 % 11 % -% 
66% 571, +7, 

28V 26V -% 


71% 

41 12% 

262 IF, 

636 47% 

1 00 % 

95 627, 

678 4% 

17. 409 7% d 
25 14 150 4F, 

19 21 739 26% 

9 15 497 55% 

17 T9 11 . 1SV 

16 tO 117, 

21 19 1428 57% 

Sysco a 94 .9 21 566 27% 

T T T 

.310 .8 16 25 uSQV 50% 50% + 1% 

2JB 61 11 216 41% *0% 41 -% 

23 31 9% 9 9 

192 64 10 251 20% 20% 20% -% 

.1 31 65 3876 33% 31 32% +17, 

3 30 135 1002, 99% lOF, 

2 21M, 21M, 217%-SV 

70 T, . 13-16 13-10- VI 

19 21 a 05% 94% 94% 

T.5 U 312 20% 20% 20% -V 

4.1 4 24% 24 3*% -r% 

33 20 68 1051* 100*10*%-% 

IS 1224 3®, 38% 38% +% 

T8 116 16% 177, 18 -»% 

1.719 514 57% 671, 57% +% 

36 6 V, V, V, 

7 111 355% 352% 353% — 2% 

22 24 1667 16% 17% 16% - % 

14 495 62% a 82% +% 

1.4 16 147 50% 50% 50% ♦% 

3448 4048 36% 35% 3F, -% 

13 43 103 103 103 


TDK 

7ECO 

T&F 

TNP 

THE 

TRW 


a fi 

11V 6», 

21% 15% 

33% 211, 

10SV «» 

221 1521* TRW pf 440 20 

37, 1V16 vfTacBt 

98% 63 TahBrdl.M 
21% 16 Talley 90 

2 C% if, Toney pf 1 
109% 70% Tambd 340 
40 2F, Tandy 

16% 12% Trvtycft 
66% 47% Tafctmx 1 
4 2% Tefcom 

367% 227 Teldyn • 

22% 127, Tofrate .40 
68 3Fa Teto 
55V 31% Tempbi.73 
4F, 34% Termed 0« 

103», 101 Tenc pr 


11 

II 

B7 

10 

39 8 

.8 15 


UMnfc 
High law Stack 0». «. E 
32% 257, ToCd pf375 12 

32 S3 % Tolas pf!47 
37% 23 % T4E6 pl498 
25% 17. ToiEd pG-36 
23 IF, T«Ed pB21 
26% .10% Tonka a .96 
6B 42% TootRoUSb 
18% Tnctm 5 GO 
M ToreCa .40 
1% Tosco 
3 Towle 
Towle pf 
TfiyRUs 
Tran a 32 
Tramt n 4te 
IWA 

TWA pf Z2S 
2&m TraiwiD GB 
IF, Tranbu228 
TAR try 1 

TmCdwi1 12 
TrunscASSe 
Tmsc pIS 87 
Truss pf* 75 
Trer£x238 
Trenaen 
tcgp pas* 

TrGP pOSO 
TmeOh 
TnwM 60 
TwW wtA 
TwM pi 2 
TrawJerZIB 
Trar pi 418 79 
TrfCooiSSe 12 
Them s 12 
Trllwt pf 12 
Trttnd 0022 
Tribute 1 
Tricnor 17e 
Trtco .80 


P7 Sk 


□bm Prtv 


lOGs Higb law {bm. Due 


32% 

31% 

37i, 

24% 

217, 


SF, 

5 

IF, 

s. a 
26% 18 
15% 12% 
23 IF# 
16 9 

40% 

26 

14 31% 

21 % .12 
63% 44 
75 10 

59 50% 

22», 15% 

n% a, 

101 90 

2F, 231, 
tt% 0% 
*8% 32% 
3% 15% 
4F, 29% 
59% 30% 
80% 81 
30% 22i, 
26% 6V 

29, 18 

36 26% 

69% 40% 

«% 1% 

7% 5% 

20 . if, 

22* 157 , 
29, 22% 
54% 3F, 

32% 11% 

20% 16% 
371; 1B% 

17% 12% 


230 25 
6 6U% 

18 13 S3? 3?., 
1 5 15 137 28% 
13 S3 33, 
81 3% 

28 2t, 
32 045 45% 
1 5 X 257 21 


34 

■as 

J«-0 

14% 

14*1 

16 

IM 

MV 

4.8 IT 

2222 35V 

94 

36 

34% 

79 

63 

Iff, 

86 5 

M 

13 

13 57 

*’KHS2k 

60 

29 

64% 

87 

7 

54% 

M. 

411 

ITT, 

20 

13 

9% 

as 

£50 

IX 

97 

3 

28V 

8 

58 

17% 

1.3 8 

1999 4SV 


32 33% -.% 

31 31% -% 

37 3M, ♦ % 

24% 24% -1, 
21 ?, ?Wf -V 
24% 24% - 1 j 
EOV SB, 1 V 

02% aa, 

? 6 % 26% 

3% 

& 

14% -V 

% 


i’« 

S'* 

44', 

a% 

14 


Truly .50 
TrttEng 10b 
TrtlE pl 2 
TucaEPZW 
Tote 48 
TwmDa 90 
TycoL a .40 
Tyler .JO 


77 2SV 

40 2 40i; 

4 3 12 018 51% 
72 5F, 

273 33V 
321 .25% 
38 25 

12 35V 
15 13 404 66 
35 3 *213 2 

33 11 33 6% 


5 7 

.5 

54 


26 66 15% 

18 13 133 17% 
81 20 247, 

81 12 157 53% 
1 6 17 341 301; 
SO 1 17?, 

1.2 19 110 35% 
24 2D 115 17% 


64 

!?’ 

IF, 

22 s 

48V 

75 

2*% 


30% 

V«* 

& 

23 

9 

IF, 

301. 

32% 

12 ?* 


u u u 
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Financial Times Tuesday April 29 1986 


FINANCIAL TIMES 

WORLD STOCK MARKETS 


WALL STREET 

Discouraged 
by lacklustre 
profit trend 

THE LACKLUSTRE trend of corporate 
profits for the first quarter discouraged 
Wall Street yesterday, writes Terry By- 
land in New York. 

Stock prices drifted lower in dull trad- 
ing, and bonds proved unable to hold 
early gains. 

At 3pm the Dow Jones industrial aver- 
age jvas down 1.74 at 1.833.83. 

Also unsettling the markets was the 
uncertain prospect for federal bonds, 
which expect to hear at mid-week the 
details of another record quarterly re- 
funding by the US Treasury, probably 
totalling about S25bn. 

The fall in the dollar has cast doubts 
over the demand for US bonds from Ja- 
pan, as well as making it more difficult 
for the Fed to ease credit policy. Many 
analysts, however, believe that sluggish- 
ness in the economy will force rates low- 
er. 

Mr John Akers, president of IBM, told 
stockholders that the computer monarch 
- and the rest of the industry - had “not 
yet put the problems of 1985 behind us." 

General Motors disclosed further cuts 
in car production, as inventories re- 
mained uncomfortably high and a major 
financial data service reported that 


quarterly profits from US corporations 
to date are nearly 10 per cent down on 
the preceding quarter. 

There was little selling pressure, but 
prices began to crumble as the session 
progressed without any sign of renewed 
buying from the major institutions. 

A further fall in the Dow Transporta- 
tion average heightened worries that 
the inability of this index to make pro- 
gress reflects underlying softness else- 
where in the market 

A further easing in the dollar took the 
top off bond prices at noon, and stocks 
extended early falls. 

IBM shaded S T /a to 5158% in moderate 
trading. Other computer stocks also 
weakened, NCR taking a knock of $1% 
to S5I%. 

Among the Detroit stocks. General 
Motors gained S'A to 581%, but Ford, 
down $% to 579, and Chrysler, down 51 
to $37 'A saw sellers. 

The Dow average was weakened by 
selling of tobacco stocks after a district 
judge appeared to overrule the recent 
court judgment that manufacturers are 
protected from liability suits by the 
health warnings printed on cigarette 
packets. 

Philip Morris fell Sl 7 /i to 563 and R. J. 
Reynolds SI 'A to $44%. But neither suf- 
fered massive selling, and the market 
expects the legal wrangle to continue. 

The Dow was helped, however, by re- 
newed strength in Merck, the pharma- 
ceutical leader which benefits from a 
lower dollar. 

Features among the financials in- 
cluded the first trading report from Mor- 
gan Stanley since its public quotation. 
The stock edged up $'/« to 576% in mini- 
mal turnover. 



STOCK MARKET INDICES 


NEW YORK April 28 Previous Year ago 

DJ Industrials 1.833.83* 1 .835.57 1275.18 
DJ Transport 81 1.21 ‘ 810 97 58625 

DJ Utilities 18527* 186.7 154.75 

S&p Composite 242.01* 24229 182.18 


LONDON 

FTOrd 1.365.3 1257 9 968.5 

' FT-SE 100 1.628 8 1.622.8 1 2952 

FT-A All-share 801.14 797.32 62224 

FT- A 500 877 37 873.52 683.19 

FT Gold mines 253 7 2572 508.6 

FT-A Long gflt 8.97 8.91 10 60 


CURRENCIES 


{London! 

S 

DM 

Yen 

FFr 

SFr 

Guilder 

Lira 

BFr 

CS 


> DOLLAR 

Previous 


STERLING 

April 28 Previous 
1.5555 1.538 

3.365 3.355 

260.0 2582 

10.73 10.685 

28125 28025 

3.7975 3.7875 

231125 2304.5 
68.65 68.5 

2.14 21295 


TOKYO 

Nikkei 
Tokyo SE 


AUSTRALIA 

All Ord. 

Metals & Mins. 


15.757.98 15.689.88 12405.1 
1248.11 1.24511 96723 


1206.9 1210.4 874.D 

5292 530.3 573.7 


AUSTRIA 

Credit Aktlen 129.78 128.08 79.05 


BELGIUM 

Belgian SE 3.616.10 3.667.64 2226.67 


CANADA 

Toronto 

Metals & Minis 2191.4* 2.162.8 2.037,0 

Composite 3.124.8* 3.125.8 2657.7 

Montreal 

Portfolio 1.609.33 1.60923 131.12 


FRANCE 

CAC Gen 
Ind. Tendance 


Euro-currencies Aprta 

13-month ottered rate! 

£ 10 % 

SFr 4% 

DM 4% 

FFr 7% 

FT London Interbank fixing 
(offered rate) 

3-month USS 7 

6-month USS 6'*. 

US Fed Funds 6'%.* 

US3-month CDs 6.65' 

USS-month T-biBs 6 095* 


US BONDS 


Treasury 


WEST GERMANY 

FAZ-Aktien 703.91 
Commerzbank 2.134.7 


HONG KONG 

Hang Seng 1.848.65 


ITALY 

Banea Comm. 75288 


NETHERLANDS 

ANP-CBS Gen 267.5 
ANP-CSS Ind 254.9 


NORWAY 

Oslo SE 351.03 


SINGAPORE 

Straits Times 563.34 


SOUTH AFRICA 

JSE Golds 

JSE Industrials — 


SPAIN 

Madrid SE 177.03 


SWEDEN 

J & P 2255.05 


SWITZERLAND 

Swiss Bank Ind 580.5 


WORLD Aprils 

MS Capital Int'l 319.6 


721.67 

21932 


426.05 

1235.7 


April 28" . Prev 

Pnce Yield Price Yield 
6% 1988 99'%s 6.897 100'%, 6.91 

7% 1993 99 ’Vn 7.418 100*5? 7249 

8% 1996 109'%, 7.508 109*%, 7.441 

9% 2016 119*%? 7.568 120'%, 7.519 

Source: Hants Trust Savings Bank 


Treasury Index 

AprB 28* 

Maturity Return Days Yield Day's 

(years) index change change 

1-30 15128 +0.62 7.45 -0.08 

1-10 143.44 +0.45 729 -0.09 

1- 3 134.73 +0.30 7.02 -0.09 

3- 5 145.48 +0.56 7.44 -0.10 

15-30 179.39 +121 8.00 -006 

Source: MenHI Lynch 

Corporate April 28" Prev 

Price Yield Price Yield 

AT 4 T 

37. July 1990 88% 7.00 88% 7.0 

SCBT South Central 

107. Jan 1993 — — 107 7.61 

Xerox 

10% Mar 1993 — — 108% 7S7 

Diamond Shamrock 

10% May 1993 — — 102% 926 

Arco 

97* March 2016 105% 9.30 106% 921 

General Motors 

6% April 2016 93% 8.71 94% 8.66 

Citicorp 

9% March 2016 98 9.57 98% 9.55 

Source - Salomon Bremers 


Prev 

Price Yield 
88% 7.0 


— — 108% 737 


— — 102% 926 


106% 921 


94% 8.66 


98% 9.55 


(London) 

Silver (spot fixing) 
Copper (cash) 
Coffee (May) 

Oil (Brent blend) 


Apnl 38 Prev 

330. 00p S31.05p 

£925.00 £931-50 

£2228.50 £2.261.00 
n/a S1 1.85 


GOLD (per ounce) 


Apnl 39 Prw 

London S344.75 S 345.00 

Zurich S343.60 S344.25 

Paris (fixing) S345.93 S344.46 

Luxembourg S345.D0 $344.70 

New York (June) S 345.80 S 346 20 


FINANCIAL FUTURES 


CHICAGO Latest Hlgli lew Pm 

US Treasury Bonds (CST) 

8%32ndsoM00% 

June 98-24 99-16 98-15 98-08 

US Treasury Bate (IMM) 

Sim points of 100% 

June 94.1 94.14 93.93 33.98 

Certificates of Depo s it (IMM) 

Sim points of 100% 

Sept 93.38 93.38 93.37 93.34 

LONDON 

Three-month Eurodollar 

Sim points of 100% 

June 93.19 9320 93.08 9320 

20-year Notional Gilt 
£50.000 32nds of 100% 

June 126-17 127-00 125-29 126-25 


* talpsr avatatii e figures 


Great Western Financial, the large 
thrift group, jumped SI VS to S43% after 
dropping its offer to buy Citadel Hold- 
ing. 

Horizon Bancorp gained S3% to $46% 
on reports that Chemical NY Bank plan* 
to buy a New Jersey bank when legisla- 
tion permits. 

Stock in FMC, the machinery and 
chemicals group, rose $3 l /< to 599% after 
the board improved the cash portion of 
their recapitalisation plan. 

The flow of company results slack- 
ened. Atlantic Richfield, however, stood 
out with a fall of 51% to S52% after dis- 
closing a sharp fall in profits. 

Singer Manufacturing lost S% to 551% 
on the trading results, while MCA, the 
firms' and records company, eased S% to ' 
552% despite good ear ning s 
Bond prices began to weaken at mid- 
session despite a further round of liquid- 
ity help from the Federal Reserve which 
made four-day system repurchase ar- 
rangements - a strong indication that 
the board wants federal funds to remain 
below 7 per cent. 

Short-term rates shaded lower behind 
funds rate at 6’%» per cent Concern over 
the attitude of Japanese investors re- 
mained intact and the market will keen- 
ly watch next week’s Treasury auctions 
for signs of foreign investment demand. 

EUROPE 

Weak dollar 
generates 
shock waves 

THE WEAKER DOLLAR sent shock 
waves across the European bourses yes- 
terday while end-of-month selling pres- 
sure countered much of the effect of re- 
ductions in key market interest rates. 

Frankfurt fell for the fifth consecutive 
session, with the Commerzbank index 
down a further 58.5 points to 2,134.7. Re- 
1 ports that the Bundesbank and the 
Bank of Japan had intervened to sup- 
port the dollar, which hit a five-year low 
against the D-Mark, only emphasised 
the fragility of the US currency's posi- 
tion. 

Car makers suffered heavily, but the 
retreat soon spread to all sectors. Daim- 
ler took a DM 28 fall to DM 1,447, only to 
be eclipsed by a proportionally sharper 
DM 27 drop to DM 555 for BMW. VW did 
not fare well despite last week’s batch of 
news and closed DM 20.50 cheaper at 
DM 611. 

- Deutsche led the 'banking sector 
sharply lower with a DM 13 fall to DM 

851.50 while Commerzbank closed DM 

7.50 weaker at DM 341. 

- Kaufhof managed to lose only DM 1 to 
DM 456 ahead of its dividend news re- 
leased after the close while Horten fell 
DM 12 to DM 197 despite a strong fore- 
cast for the current year. 

Bonds were dull as the Bundesbank 
sold DM 15.1m worth of paper 
Amsterdam saw leading internation- 
als suffer on the weaker dollar. The 
opening shots in the official election 
campaign tended to act as a diversion, 
pushing many investors to the sidelines. 

• Akzo, which is still locked in battle 
with Du Pont over patent rights, fell FI 5 
to FI 164 as Unilever declined FI 6 to 
FI 427. 

Westland-Utrecht, the troubled mort- 
gage bank, was suspended at FI 50 while 
FGH lost 40 cents to FI 44.40. 

The bond market was also inhibited 
by the election campaign and tomor- 1 
row’s bank holiday. 

The fe percentage-point cut in the key ■ 
intervention rate to per cent by the 
Bank of France failed to support Paris 
as profit-takers continued to make in- 
roads on last week's gains. 

Screg suffered one of the sharpest 
falls with its 7.4 per cent drop to FFr 88 
as Darty turned FFr 142 lower - a 4.4 per 
cent fall - to FFr 3,068. 

Peugeot’s FFr 20 advance to FFr 1.040 
buoyed the motor sector while Pernod at 
FFr 1.235 added FFr 48. 

Zorich held steady despite the dollar 
as most export-sensitive stocks resisted 
any sell-off pressure. 

Swissair was one of the few do liar-ex- 
posed issues to suffer with its bearer 
stock off SFr 50 to SFr 1,900 and the reg- 
istered form down SFr 40 at SFr 1,530. 

Steady financials saw Union Bank un- 
changed at SFr 5,430 while Swiss Re 
moved against the trend in slightly eas- 
ier insurance stocks with a SFr 150 ad- 
vance to SFr 18,750. 

The expected surge in activity in Mi- 
lan following the cut in the discount rate 
on Thursday and the market holiday on 
Friday failed to materialise. Prime-rate 
cuts were announced after the close. 

Institutional buyers remained active 
as individual investors started to move j 
out of select blue chips and industrials. 

Fiat managed to resist most of the 
pressure and actually posted a small L33 
rise to L 12, 400. and Montedison edged 
L9 higher to L4.369. Snia dipped L20 to 
L6.980. 

The profit-takers continued to hold 
the high ground in Brussels as unease 
over the country's budget deficit and 
fears over expanded industrial unrest 
grew. The Belgian Stock Exchange in- 
dex retreated 51.44 to 3,61620 despite 
the release of very good industrial pro- 
duction figures fbr January. 

Stockholm was also dominated by 
profit-takers with Fermenta losing SKr 
14 to SKr 175 and Volvo SKr 7 cheaper 
at Skr 389. 

Oslo staged a broad retreat in light 
trading as Elkem fell NKr 10,50 to NKr 
109 on poor first-quarter results. 

Banks led the rally in active Madrid 
trading. 


slightly although buying was extremely 
light Kajima gained Y4 to Y725. 

On the bond market buying centred 
on the 5.1 per. cent government bond 
maturing in March 1996. with the yield 
falling to 4.820 per cent from last Satur- 
day's 5.100 per cent 
The dealing sections of banks and se- 
curities houses shifted their buying" to 
the 5.1 per cent bond from the bendi- 
mark 6.2 per cent bond due in July 1995," 
which is priced at about Y10 above the 
par value of Y100. The price of the 5.1 
per cent bond is now around par. 

The yield on the 62 per cent bond rose' 
sharply to 4^65 per cent 



TOKYO 

Settling into 
a golden 
holiday week 

THE “golden week” series of public holi- 
days began in Tokyo yesterday, but 
trading was lacklustre with shares ad- 
vancing only modestly, writes Shigeo 
Nishiwaki of Jiji Press. 

The Nikkei average gained 50.59 from 
last week's close to 15,757.93. Volume to- 
talled 409.51m shares compared with 
Friday’s 582.85m. Advances led declines 
467 to 353, with 146 issues unchanged. 

Investors retreated to the sidelines be- 
cause they were uncertain about the 
overall market outlook, although they 
expected either high-technology or do- 
mestic demand-related stocks to lead af- 
ter the Tokyo summit of seven major in- 
dustrial democracies begins on May 4. 

Some blue chips were popular around 
midday supported by investment trusts' 
buying. Hitachi rose Y18 at one stage 
but closed" only YlOhigher at Y920. The 
issue, topping the active list with 21.54m 
shares changing hands,- attracted buy 
orders for 3m shares from investment 
trusts. 

JVC jumped Y129 to a record Y3.070, 
eclipsing its previous peak of Y3.000. But 
Matsushita Electric Industrial finished 
Y10 lower at Y1.640 after, gaining Y20 
earlier. 

Investors hunted issues with hidden 
incentives to seek short-term capital 
gains. Tobishima, the second busiest is- 
sue with 21.48m shares traded, leaped 
Y27 to Y610 while Shimizu Construction, 
third with 20 -84m shares, surged Y24 to 
Y594, both' on rumours that speculators 
were concentrating on these issues. 

Shinko Electric rose Y10 to Y390 on 
talk of its shares being cornered. 

Toya Soda, seventh with 7.32m shares, 
advanced Y8 during the session, helped 
by reports on mass production of human 
growth hormone. But it closed Y1 lower 
at Y391. Toagosei Chemical, Y25 up at 
one stage, came . under profit-taking 
pressure later to finish. Y3 higher at 
Y510. 

Meiji Milk added Y18 to Y598, Nitto 
Boseki Y29 to Y669 and Rhythm Watch 
Y2Q to Y415. 

But electric power and gas issues fell 
from favour, with Tokyo Electric Power 
shedding Y30 to Y3.910 and Tokyo Gas 
Y8 to Y391. 

Many construction issues firmed 
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HONGKONG 

INSTITUTIONS injected enthusiasm in- 
to Hong Kong where prices ended 
mixed. The Hang Seng index : jumped 
14.03 to 1,848.65. repeating Friday’s re- 
cord performance. 

Banks were targeted by investons fol- 
lowing a rally in Hongkong Bank shares 
last week. Hang Seng Bank surged 
HK51.50 to HK540-OO ex-all, and Bank of 
East Asia gained 70 cents to HKS20.70 
while Hongkong Bank was unchanged 
at HKS7.30 ex-alL 

Hongkong Telephone put on 20 cents ■ 
to HKS1L30 on rumours that its main 
shareholder. Cable & Wireless, may be 
interested in a takeover. 

SINGAPORE 

INVESTORS continued to wait on the 
sidelines ahead of today's flotation by 
Cathay Pacific Airways. 

Prices fell across the board, and the ' 
Straits Times industrial index slumped 
7.26 to 563.34, its lowest level since Au-. 
gust 1982.- 

Cycle & Carriage shed 10 emits, to 
SS1.02 on a turnover of only 16,000 . 
shares. 

North Borneo Timbers dropped. 9 
cents to 77.5 cents, Singapore Press gave 
up 10 cents to SS5.65 and Haw Par ended ' 
5 cents lower at SS1.75. 


LONDON 

BLUE-CHIP industrials edged higher- 
but most other sartors failed to follow ; 

: the lead in London as the new trading 
account got under way a half hour earli- 
er; official dealings now commence at. 
9am. -? 

Bids held the centre stage. A share ex- - 
. change offer for Wedgwood pushed it 
25p higher to 368p while Boots gained 8p_. 
to 289p oh persistent takeover specula- 
tion. • 

The ET-SE-IM, which fell 2.4: at fhe 
start of trading, recovered to end &2 
higher at 1,628.80, and the FT Ordizuuy 
share index put on 7.4 to 1,365.30. 

Chief price changes. Page 47; DetaOs, 
Page 46; Share . information _ service. 
Pages' 44-45 . 

AUSTRALIA 

THE POST-HOLIDAY blues depressed y 
prices in Sydney as trading resumed af-_ . 
ter Friday^ Anzac Day break- Most sec. 
tors ended mixed to lower with . some ip* . 
strtutioaal- demand registering among 
industrial shares. 

BHP dropped 18 cents -to AS7.32 after 

- a 20-cent dividend and in the light of no 
news regarding its takeover. After the 
.market dosed, however, a: Perth court 

gave Mr Robert Holmes a Court, the 

- suitor, the green light for his AS2bn of- 
fer, ending months of legal wrangling. .- . ] 

Bell Resources dropped 3 cents AS4.30 
ex-rights while parent company Bell 
Grom), added 10 cents te A58_10. . 

' - - . ■--•a?’ • . j 

SOUXtf AFRICA *: 

LACK of iR^rest and any.fresh factors 
left sh&r^srQzisier in Johannesburg. Gold 

-slaresim^red the overall trend. 

Kinrj|s, rajhe more expensive end of 
the mariret,1jpst R1 to R41 while cheaper 
issue Elsburg gave up 25 cents to R7- 
- Among mining financials Anglo 
American shed RI.25 to K42J25, and. in 
platinums Impala ended 50 cents lower 
at R3o. ■ - 

Diamond share De Beers lost 40 cents 
to R23-30, and other mining issues were - 
steady while industrials ended mixed. 

CANADA • y 

OIL AND INDUSTRIAL issues Jed Tor-; v* 
onto higher while golds tended to drift - 
tower. ' 

-A fte rC bouncing back into the black 
arid forecasting a moderate fuD-year 
profit, Norimda remained steady at 

csira ..... \. 

. Utilities were steady in Montreal, but-. - 
banks and industrials edged down- : ' 
wards. 
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